es to -the 


sd in no small degree to enabling the: 


psure of mutual appreciat 
ing diffculties and reasonable 


nd good-will all along 
fonting them. In soni ee 


if 
reasonable policy so briefly ona 
ondensed a tie Y and 


ive and take,’ continues tonne : 


cordial uninterruption we shall 
ith steady and assured step 
t destiny which lies before | 
wide-open avenues of peace, 
and prosperity. 
e closing I would like to add my 
f appreciation to the sta 
by their devotion and : viz. 
do so better than ’ 
President’s apt nea me f 
thereanent have my 
stricted endorsement, i le tre 
at the progress of the Bank is 
all measure due 
» efforts of a loyal, ca 
staff. That, I know, 
putting the “motion for 
of the Report, the Chairman 
estions or discussion, There 
, he put the motion, 
sly adopted, 


which on 


moved by Mr. H, Haig Sims, ‘s 


by Mr. David Kin 

Vivian Harcourt a oo 
of Deloitte, Plendor, Griffiths @ 

eappointed Auditors of the B 
pflice until the next Annual Meet. 
ee oa «ioe 
tion of Messrs. K, W, Diack we,, 
mauhar Robertson, it wes pro. 
Mbat By-law 111, enacted by thd 
s of the 
snded by substitution the word 
for the word ‘fourteen’ in the 
thereof.” This was unanimous. 


ption of Messrs. A, Haig Sims and 


inghorn, Messrs. John. Patterson 


hur Browning were, by unani- 


hice, appointed Serutineers, and | 


d to 
of 


cast 


one ballot for the ~ 
the 


followings persons ag 


Montagu Allan. 
. W. Blackwell. 


homas Long. 

ederick Orr Lewis, Bart. 
». C. Ballantyne. 

J. Dawes. 

. Howard Wilson. 
arquhar Robertson, 


eo. L. Cains, 


Sfred B, Evans. 
Ahearn. 

Sol. Jas. R. Moodie. 
sorne C. Webster. 

. W. Kneeland. 
brdon M. McGregor. 


llot having been cast, the Dires- 
named were declared to be 


4 | lle 
Haig Sims—Before this meet- 
des I wish te move a hearty 


hanks and appreciation to the © | 


t and Directors for their ser- 


ring the past year, which have — q 


possible to present the splendid 


e have heard to-day, With this 
like to couple the thanks of the 
lders to the General Manager and 
nbers of the Staff throughout the 
y for their efficient and loyal ser- 
Bank, which have contri- 


‘tors to carry on their work for the 

ment of the Bank. 

was seconded by Mr. A. A. Mae- 
and carried with applause, after 
brief address of thanks was made 
President for himself and the 
s, and by the. General Manager 
self and the Staff. 


concluded the business of the 
which then adjourned. 


subsequent special meeting of the 
s, Sir H. Montagu Allan was re- 
resident, and Mr. K. W. Black- 
>-P resident, 


RICANS LOANING 
DNEY IN THE WEST 


to Profit by Improvement 
bxchange—Some 9 Per 


Cent. Loans 


—— ee ee 
By Staff Representative. 


ONTON:—There is a large 
of American money coming 
the border for investment in 
n mortgage loans, according 
head of an Alberta loaning 
ion. Speaking to THE FIN- 
L POST, this Western finan- 
marked that this situation is 
ily explained, as it is possible 
hase Province of Alberta bonds 
United States to yield 7% per 
hnd these would seem to be ® 


investment at that rate than 
best mortgage oans at 8 
t. gs 
& who are sending their money 
hada for investment in mort- 
pans are probably counting om 
t through improvement in @X- 
it was suggested. American 
institutions in the West have 
hifficulty getting funds ‘at 5% 
per cent., and this could profi- 
e loaned in Canada at 8 
en there was an additional in- 
nt owing to exchange. : 
ther reason for the popularity 
adian mortgages is the fact 


some districts in Western Cam | 


‘h loans have been made at &$ 
s 9 per cent. It is very d 
trace any actual loans ™ ol 
ficure, but men who have fol- 
the situation say that 


record. — 


RAILROAD EARNINGS 
Canadian National Railways — 
oss earnings for the last Se 

ounting to $2,889,889 a8 © 
vith $2,498,746 for the ce 
iod in 1919, a decrease of $1 
anuary 1, to May 81, the ® 

788,285, an s 


7, 


ies 


Bank, be and jg 4 


es 


XIV, Srxoie Corres, 10 Cents a 


ENDMENTS TO 

TH BUDGET ARE 
"AN IMPROVEMENT 
tn to Satisfy Public Outery 


But Trade Will Also 
Benefit 


BUSINESS SITUATION 


ne is Somewhat Better But a 
iod oof ee 
ms Likely Until a Firm- 

on Basis is Reached 


ite budget amendments have evi- 


tly helped to clear the air in busi- 
particularly in relation to the 
fecturers and distributors of the 
particularly affected. There has 
some improvement, too, in the 
nelal situation, as it is realized 


t there is evidently sufficient funds 


legitimate business on a conserv- 
basis as well as to encourage 
ructive investing. However, 
are evidences that the sales 
ment started by the unfavorable 
ther for spring demand for ar- 
of apparel and aided by the pub- 
discontent with high prices may be 


sed to extend to other lines and 
unsettled conditions will continue 


ui) there is general conviction that 


istuble basis has been reached—just 


that basis may be in relation to 
price level is becoming more and 
@ matter of conjecture. On the 
hand there is the evidence of in- 
ion in the value of the dollar and 
prices prevailing; on the other 
re is the fact that production is de- 
ing rather than increasing and 
t there is no overplus of goods. If 


prices are brought about by 
and more efficient production 


y readjustment will be much more 


want for the public than if the 


ired results are attained by cur- 
iment of demand through exhaust- 
buying power. 
rtunately appears to be in the lat- 
direction. 


\though the amendments to the 


@iget gave the impression of a poli- 


move to satisfy the public out- 
Wy against the “luxury” taxes the 
ges made also embraced the re- 
mendations of retail traders and 


mfacturers, Altogether the effect 


But the tendency 


MORDEN ON THE MERGER 


Gives Assurance That British Capital | 
is Coming 

MONTREAL.—At noon, Friday, 
Col. Grant Morden, M P., was asked 
by THE FINANCIAL POST for an 
answer to the suggestion that the 
$25,000,000 promised from British in- 
terests would not. be forthcoming. His 
reply was, “the whole ratification of 
the merger by all the companies is 
hypothecated on that money coming 
cver for development. ‘There is ab- 
solutely no doubt about the money be- 
ing provided.” 

Col. Morden was asked also about 
the rumor that the shipbuilding com- 
panies would not be included in the 
merger, but denied that such a step 
was under consideration. 


BRINGING EAST 
‘AND WEST TO AN 


UNDERSTANDING 


Western Tour of Manufac- 
turers Should Have 
This Effect 


NOW COMING ON 
VERY RAPIDLY 


Summary of This Week’s 
Report of the “Manitoba 
Free Press” — 


GRASSHOPPER MENACE 


Plague Developing and Best 
Crop in Recent Years May 
Suffer Damage to Very 
Serious Extent 


By E. CORA HIND, 
Commercial Editor, Manitoba “Free Press.” 

WINNIPEG (By Wire).—The sec- 
ond crop report of the “Manitoba 
Free Press,” issued during the week, 
was a most encouraging one, as re- 
plies from 203 points well distributed 
over the three Provinces showed the 
damage from soil drifting to be much 
less than was feared, moisture gen- 
erally abundant and the crop, especi- 
ally wheat, having made up much of 
the delay from late seeding. Indeed 
a number of points reported wheat 
much ahead of the corresponding date 
of 1919. 

More definite information was ob- 
tained as to oat acreages. Just 100 
of the points heard from indicate in- 
creases from 5 to 50 per cent., the 
majority of the increases are from 5 


to 10 per cent., and 12 points reported 
decreases of oat acreages due to diffi- 
culty of getting seed in some instances, 
and in others to wet weather prevent- 
ing seeding. Some of these acreages 


will be, or have-been, seeded to barley, 
which promises to show a_ pretty 
heavy increase in acreage. 


Flax acreages, about which special 
inquiry was made, indicate that at 80 
points only are increases. These run 


all the way from 1 to 300 per cent. 
In cases of the big increases they are 
usually at points where little flax has 


By Staff Representative. 


CALGARY.—The Western conven- 
tion of the manufacturers which have 
been held in a number of places seem 
to be of the utmost importance as an 


educator, and should do much to bring 
the East and West closer together. 


The sessions held in Calgary were 
very interesting, and while not as 
well attended as might have been, 
the publicity and the information 
gained will be of the greatest value 


both to Westerners as well as to the 


manufacturers themselves. . There 
are many ways in which there can be 
closer harmony. Frém remarks made 
by many of the visiting delegates, 
they were surprised at the advanced 


ideas of the West, and the wonderful 


strides which have been made in the 


short time since we began to be a 
real farming and commercial country. 

It is to be hoped these excursions 
will be an annual affair, for there is 
no doubt that they are educators for 


both East and West. 
: At Lethbridge 


By Staff Representative. 
LETHBRIDGE.—When the manu- 
facturers visited Lethbridge they 
heard some plain words from G. R. 
Marnoch, president of the local Board 


it is in on spring breaking. 


ing. 
The Grasshopper Menace 


report.. Only two points 
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WESTERN CROPS 


been grown heretofore, and most of 


Only nine points reported need of 
rain, and none of these really suffer- 


As there was much apprehension as 
to grasshoppers, every correspondent 
in the infected areas was asked to 
reported 
serious damage up to June 6, and the 


be to make the levy of certain | of Trade on the relations between the 


| 


| HE'S GOTTA COME DOWN 
i —tTalburt in the Toledo 


C.M.A. Unpopularity 


| 
HE Canadian Manufacturers’ Association have never had presented 


“‘News-Bee.”” 


to them a more thorough or more practical ‘report on the tariff than 
i the statement made by the committee of which the veteran manu- 
| facturer, Hon. E. G. Davis, is chairman. He makes a particularly strong 
| appeal to the good business sense of the Canadian people. He begins in 
his first paragraph and continues for several pages in great detail to show- 
ling how, following the armistice, industrial countries, especially those that 
had been engaged in the war, took precautions to safeguard their home 

markets against a deluge of foreign goods while Canada was the only coun- 


the manufacturers, were not receiving the support of the nation. 
these columns. - But he does not go as far as THE POST. 


ada. Nor does he suggest a remedy for meeting the situation. 


undeservedly unpopular because they have been persistently misrepresented. 


~ ANNuAL SupsoripTion $5.00, ‘No. 24 


a 


explain why manufacturers are growing more and more unpopular in Can- 


THE POST has said that the manufacturers of Canada have been made 


, chiefly articles of apparel, a real 
ry tax without putting practically 
hibitive restrictions on business to 
e detriment of the whole com- 
ity. However, the budget as a 
t continues as a direct burden 
m business, not only in the taxes 
lves but in the many details of 


collection. Reports indicate 
t already the machinery for. col- 


ting is being overwhelmed and with | 


Reneral experience of inefficiency 


Government departments trouble 
y be looked for. 


whole country seemed to be alive to 


the danger and ready to fight it. There has not been a strong man at the head of the association, with the 


i result that a little group of busybodies whose own affairs are not important 
senile Sefietbioe ae ae enough to occupy their full time, have seized control. They have made 
ing it is certain that an otherwise| the C.M.A. a hobby, a lodge, a pastime, not a serious ee aa ey. 
most promising crop is very seriously give a tremendous amount of time to it. One wonders how their own 
menaced, and that over widely scat-| business permits it. In fact, some of them have been so busy running 
tered areas. the C.M.A. that their own business has drifted away from them. They 

The writer has spent many hours| have assumed to speak officially for the manufacturers. of Canada. They 


in the Brandon district and found evi-| have offended and estranged the two most important classes in the Dom- 
dences of hoppers on farms north, inion—the farmers and the trade unions. 


south-east and west of that city. On For example: when the farmers of the West began mildly to complain 
a few farms strips twenty to forty|they were not listened to but wére “threatened’—we quote their own un- 


yards wide along the edges of fields| derstanding—officially by the manager of the association in these words: 
are completely eaten bare, and the “The reorganized Canadian Manufacturers’ Association is like a young giant, 


East and the West. . 

The farmers of the West are bitter 
against the manufacturers of the East 
because they feel that the manufac- 
turer sells his goods in a protected 


market, and at the same time demands 


that the farmer sell his goods in an 
epen market,” said Dr. Marnoch. 
“The farmer feels that the manufac- 
turer is working against his interest 
behind the protection of the tariff 


wall,” 


He felt that jt was necessary for 
the farmer and the manufacturer to 


THE PAPER STOCK 
BOOM IN RECORD 
MONTREAL MARKET 


No Evidence to “Tight” 
Money in the Recent 
Trading 


THE NEW INFLUENCE 


American Newspapers Said to. 
be Buying Canadian Se- | 
curities —- Underwood 


® 


Resolution is Hung Up 


By Resident Representative. 

MONTREAL.—In the face of the 
statement of the Canadian Bankers’ 
Association that there has been little 
extension of call money for the 
“street,” the Montreal Stock Exchange 
had the biggest day in its history on 
Thursday when a new record was es- 


tablished of 58,222 shares, as com- 


pared with the previous record of 48,- 
030 shares on Oct. 17, 1919, and the 
next of 46,906 shares on Dec. 21, 
1916. 

* A new and rather spectacular situ- 


ation, THE FINANCIAL POST learns, 


has arisen, buying of paper stocks is 
taking place on a large scale by 
United States newspapers, and this is 
responsible to some extent for the 
extra money available: Some time 


ago a New York paper took a large 
block of stock in a Canadian news- 
print property, and now several of 
the larger American papers are se- 
curing interests in Canadian amills, 
partly, it is explained, in order to 
make sure of getting a supply of print 
and also as a paying investment. 

The anomaly arises here of a news- 
paper seeking to share in the profits 
from the high prices it recognizes it 
must continue to pay for newsprint. 
So far as can be learned there has 
been no attempt to secure control of 
any mill, 


An impetus was given to this buy- 
ing this week, and seems to have 


try in the-world which proceeded to reduce its protective tariff. THE POST started anew the paper stocks boom 
has been pointing this out for some time; pointing out that Canada was the 


only country in the world in which the most valuable class in the community, 
He 


covers the ground in far greater detail than it has been possible to do in|failwre of the President to sign the 
He does not} bill as passed by Congress was for 


by the veto of the Underwood resolu- 
tion by the President. A paper man 


back from New York states that the 


State reasons, owing to the threat of 
an embargo on coal attached to it, 
and that the paper interests _ there 
hold out no hope of having it go 
through during the present Congress. 
The general opinion here is that the 
last of the famous resolution has been 
heard of, and this, it is believed, will 
stimulate still further the ‘pulp ahd 
paper industry in Canada. Opinion 


here also is that such embargo would 
be illegal. Some of the extra money 
on the local market comes from pri- 
vate loans induced by the higher rates, 
|6% to 7 per cent. now prevailing. 


Some comes from American con- 


cerns who would lose heavily trans- 
Continued on page 16. 





The Attitude of Labor | get together rather than wrangle with 
The proceedings of the American | °"¢ another and straighten out. the 
deration of Labor at Montreal di- difference if such a thing exists. 


attention to the importance of At Medicine Hat 
relations between capital and By Staff Representative. 


" at the present time and the] MEDICINE HAT.—This is the 
img appreciation of the best! home town of Mayor Brown, who has 
eet labor leaders that in-| een one of the leading spirits in the 
shan wees are a dominant factor | Alberta Industrial Congress, and 
mnereasing prices and that it is|when the manufacturers arrived in 
increases which are inevitably | Medicine Hat they received an es- 
onsible for larger profits and in pecially warm welcome. At the re- 
cases for charges of so-called ception Mayor Brown spoke of the 
mleeting: Not only unorganized cheap fuel and power supplies in the 
and to Some extent capital, but| city, Natural gas is supplied to 
a labor itself must share in| manufacturers at 5 cents a thousand, 
tonditions brought about by/and at homes at 20 cents. The supply 
aay of gas is practically unlimited, and 
r leaders in America, and Can-|tegotiations are under way which, if 
Particularly, however, can still | completed, will lead to piping of local 

rp tetship from such men as J.|gas to Winnipeg, 600 miles away. 
omas, Labor member in tke| If the gas supply should run out 
sh Parliament, and head of the | within the next twenty-one vears. the 
ted Society of Locomotive En-|city has a contract with a coal mine 
8 and Firemen, besides being aj five miles away to supply coal at $1 

nant power in the “Big ‘Three.”|a ton f.o.b. the factory. 


and prices, Mr. Thomas In Saskatchewan 


By Staff Representative. 
REGINA.—The recent visit to this 
province of about 250 representatives 
of the Canadian Manufacturers’ As- 
sociation, has caused a revival of in- 
terest as to the industrial pregress 
made in Saskatchewan, ‘whigh is gen- 
erally regarded as an almost purely 
agricultural province. 

Figures compiled show that there 
is a sum of $34,000,000 invested in 
industry in Saskatchewan, compared 
with $7,000,000 in 1910, and $1,750,- 
000 in 1900. . Wages paid amount- | Part 
ed to $7,000,000 .as compa 
with $2,000,000 in. 1910. 7 


hoppers are there by the_ millions. 
The organization, both in Manitoba 
and Saskatchewan, is very good, and 
there is no doubt that every possible 
effort will be made to stamp them out, 
but it* will be three weeks at least 
before it will be possible to say how 
the battle is going. 

Every day brings to the Depart- 
ment of Agriculture, of both Mani- 
toba and Saskatchewan, reports from 
fresh districts. Up to the present the 
supplies of bran and poison are hold- 
ing out very well, but if the whole 
of both Provinces require to be poi- 
soned there may even be a shortage 
of available material. The cool, wet 
weather which it was hoped would 
destroy many thousands of eggs, does 
not’ appear to have had the desired 
effect. If this plague can be over- 
come, and there is still good hopes 
that may be, the outlook for crop in 
the West is the best in years, up to 
date. 

Alberta reports no hoppers, but the 
Province 1s nevertheless organized to 
meet them should they develop. 

In Saskatchewan the grasshopper 
menace is also referred to in this 
week’s wire to THE. FINANCIAL 
POST from E. W. Oliver, of the De- 
partment of Statistics, Province © of 
Saskatchewan, He says: 

“Reports from Departmental offi- 
cials show seeding practically com- 
pleted. Good rains have repaired 
damage caused by high winds. Crop 
prospects are excellent. In southern 
of Province grasshoppers 


Mery time we secure a wage increase 
a & followed by an inevitable advance 
; .\ of living, which not only nulli- 

grea but creates a heavier 
ell large part of the community. 

annot be a party to such a vicious 
We call ourselves fit to govern. 


.* "Tong system and stands con- 
Uncertainties Ahead 


! Complicated situation being 
onomically is emphasized by 
t of the National Bank of 

New York: 
8% problems and perils more 


C than those _invelved in a 


i i i i ld, if it chose 
ignorant of its own powers. By the exercise of these powers it could, se, 
eine several millions of people to the verge of starvation, or paralyze the in- | 
dustries of the whole Dominion.” 


This statement was the basis of the whole Ontario farmers’ campaign. 


It continues to do duty in other provinces. It does not represent the attitude 
of Canadian manufacturers. It represents only the attitude of the clique of 
busybodies. No big business man would make such a threat publicly even 
if he thought it, which he would not. : 

The same press despatches that carried this report of the tariff commit- 
tee from Vancouver tell that S. R. Parsons, a former president of the C,M.A., 
attacked the farmers generally for paying so little income tax. In this 
he is entirely at variance with the best manufacturers’ opinions, which is 
that conditions are such that farmers generally should be exempted from 
such a tax. * 

The same little busybodies have in the name of the C.M.A. been fight- 
ing labor. The 8-hour day for-example. In this also they are completely 
out of touch. The largest employers in America have long favored the 
8-hour day excepting in a few special industries. 

Can we blame the farmers and labor unions if they get together to 
fight such idiotic policies—which, as we have said, absolutely misrepresent 
the opinions of the great mass of Canadian manufacturers—and THE 
POST has more manufacturers as permanent subscribers than there are 
members in the C.M.A. and is closer to their opinions? 

What is J. S. MacKinnon, the new president, going to do about it ? 
He bears the name and inherits the business of his uncle, S. F. MacKin- 
non, one of the big, proadminded, courageous, successful merchants of the 
last generation. He was a blunt, scrupulously honest, fearless old man. The 


wholesale millinery business was strewn with more failures than most in}- 


s innon went down once owing large sums in England. Years 
ome “cayenne 5 invited all his creditors to dinner in London. When they 
sat down each man found a cheque for the debt and interest in full. He event- 
ually retired with $60,000 a year outside income. The new president came up 
through the factory end of the millinery business. It is said that a 
nephew seldom shows an uncle’s great ability. But if the new 
president will cut out the narrow-visioned busybodies, with their mul- 
titudinous little theories and instead consort, as the editors of THE POST 
do, with the men who have built up and are conducting the great industries 
of the country, and if he will act fearlessly on. their united advice on all 
questions, as his uncle would, he will disprove the nephew theory and go 
i the man who brought back the people of Canada to a 

‘of manufacturers to a country and 


THE POST 
THIS WEEK CONTAINS 


Practical Suggestions From 
M.A. Committee Reports 


How the Influences of Bolshevism 
Are Being Spread 

Paper Mills Are Now Ready to Fill 
Canadian Orders 

A Tfying Seagon Hag Been Experi- 
enced in Alberta 

Strong Group Seeking Changes in 
Steel Merger Terms 


N.A. Pulp Mills Sign a Contract for 
000,000 * 


VY tte eee eee eater eee “vee 


Canada Now Produces the Finest 
Pulp in the World 


Utilities Cannot be Charged of “Pro- 
fiteering” ; 

The Week’s Developments in the 
Mining Markets ............... cs 

No Hard Feelings Between the 
Farmer and the Bank 3 

a as a Business Necessity 
an 

Move to Reduce Supply of “Vic- 
tories” in the Market 


A Better Tone Indicated in the Bond 
Market This Week 


South Vancouver Showed Progress in 
the Second Year 


eeweee Peer rvnee 





Ce ho) 


ede Men Pie PA; 


ANY successful business 

men and concerns now 

known throughout the Do- 

minion began building on smail 

~. foundations. 


Many of these notably successful Canadians have 

been lifelong customers of the Bank of Montreal, and 

vt they have been kind enough to-say that their progress 

has been due in part to the satisfactory banking service they have ob- 
-tained from us. 


x 
We are glad to admit that much of our progress has been due to the progress of these 
customers; ° 


We are desirous of co-operating with other persons“and firms for the upbuilding of every 
part of the Dominion. Our service extends to all parts of the world. 


Direct wire service maintained between Montreal, Toronto, 
Winnipeg, Vancouver, New York, Chicago and San Francisco 


BANK OF MONTREAL 


Established over 100 years - 
Total Asset in excess of $500,009,000 
HEAD OFFICE: MONTREAL 


TS BANK 
¢ 


ae 


Paid. ital 400 Total Deposits 
Rance Fonds and Undivided Profits $8,660714 Total Assets ( 1920)” $197,000,000 
; President: SIR H. MONTAGU ALLAN, C.V.O. 
Vice-President: K. W. BLACKWELL 


General Manager: D. C. MACAROW 
Supt. of Branches and Chief Inspector: T. PB. MERRETT 


The World of Finance 


offers no more thorough and up-to-date system 
than that which regulates the workings of The 
Merchants Bank. 

It is this careful training and efficient manage- 
ment, which enables this Bank to give to its cus- 
tomers a most modern and satisfactory banking 
service, 


391 Branches in Canada extending from the Atlantic to the Pacific 


7s increasing —— trade is 
characteristic of the intelligence and 
energy of the nation. 

Canada’s trade with that picturesque 
country has increased rapidly and 
continues to expand. : 
Tokyo, the capital of Japan, home of 
the Mikado, is in touch with every 
corner of the Japanese Empire. Thus 
Canadians having 

trade relations with 

the Japanese, will 

find the Tokyo 

branch of the Park- 

Union Banking Cor- 

poration offar-reach- 

ing service. 


“_ : - Aa”. — oe 
Park-Union Foreign Banking Corporation jointly owned and controtied 
by National Park Bank of New York and Union Bank of Canada. 
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THE DOMINION BANK 


Established 1871 


Complete Banking Facilities 
Manufacturers and business houses carrying 


their accounts with The Dominion Bank are 
assured of efficient service. 


Savings Department 


Interest allowed on deposits and paid or added 
to accounts twice a ye 


GROUP POLICIES, 
STAFF COUNCILS 


Some of Suggestions Made 
in Reports Heard at 
the C. M. A. 


PROVINCIAL TAXES 


Suggestion that Something 
Should be Done to Curb 
Tendency to Levy Charges 

on Outside Companies 


References to automatic sprinklers 
as a preventive of fire loss and to 
group insurance ,as an employer’s 
proposition are, interesting features 


of the annual report of the Insurance 


Committee of the Canadian Manu- 
facturers’ Association. The .installa- 
tion of sprinklers is increasing and 
the committee thinks they will have 
greater effect than any other factor 
in reducing the los of life and prop- 
erty through fire. Without going so 
far as to recommend compulsory in- 
stallation, it is recommended that 
everything possible be done through 
education to encourage their use. 
During the year the committee work- 
ed along the practical line of aiding 
in the financing of such installations 
with the co-operation of the Canadian 
banks and the president of the Can- 
adian Bankers’ Association issued a 
circular to all banks commending the 
suggestion of the sympathetic con- 
sideration of all managers. 


As regards groug insurance, the 
committee refers to successful efforts 
made to have the Insiwance Act 
amended so as to allow the introduc- 
tion of the system under satisfactory 
conditions as to examination and 
rates. As to the best form of policy, 
the report says: 


Your committee believe that the only 
form of insurance which is practicable on 
the group plan is the one-year renewable 
term insurance. All other forms are 
found to be too expensive to be borne by 
the employers alone. There is no equity 
under an anuual term policy unless its 
renewal is maintained, which accounts for 
the low premiums charged. No medical 
examination is required of the employees, 
providing that a group of at least fifty is 
insured. The advantages of group life in- 
surance have been proved in the United 
States to be very great. It has the effect 
of doing away with a great many labor 
troubles, discouraging strikes and gener- 
ally improving the morale of the employ- 
ees. An employer of labor can, to a 
large extent, dictate the terms of the 
contract. He may insure employees for 
the amount of their annual wages or for 
an arbitrary amount. A favorite plan 
in the United States is to start the in- 
surance at, say, $500 per employee and in- 
crease the amount by annual increments, 
thus providing a reward for continuous 
service. It is usual not to insure any em- 
ployee unéil he has been a certain length 
of time, say three or six months, in- the 
manufacturer’s employmnt. This has 
been found to do away to some extent 
with the problems of casual labor. The 
rate§ charged are extremely low, but of 
course, increase each year with the age 
of the individual. employees. 


Industrial Councils Pavored 


In connection with industrial rela- 
tions the special committee referred 
to industrial. councils as follows: 


Your committee also beg to report that 
a considerable number of factories in 
Canada have established industrial coun- 
cils, The simplest form, and that which 
apparently finds the most favor, is a 
joint committee, consisting of represen- 
tatives of the management and the em- 
ployees. This committee is usually di- 
vided into sub-committees, which study 
such subjects as wages, production, 
hours of labor, conditions of the plant, 
and. suggestions to improve processes of 
manufacture. Your committee believe 
that, in so far as such councils awaken 
the interests of employees and make 
them feel that the prosperity of the in- 
dividual plant adds to their own wel- 
fare, they are to be commended. 


Provincial Taxation 


Regarding the efforts of Provincial 
Governments to secure additional re- 
venues from Provincial sources the 
Legislation committee says: 


5 It is fonsidered good provincial finane- 
ing to make outsiders pay, partly of 
course, because they can offer no effec- 
vive resistance. Thus provinces under- 
take to tax companies not only on the 
capital employed in the province, but on 
their paid-up, or even their authorized 
capital, regardless of the fact that a por- 
,tion of it may be used cutside the prov- 
ince. The result of this is that the 
whole capital of a company is subject to 
taxation many times over by different 
provinces. It is obvious that such a tax 
incidence is not only unjust, but pro- 
duces untoward results from an economic 
standpoint. Incidentally, of cousse, the 
provinces are confined to taxation “with- 
in the province,” and it is arguable that 
this means persons and property in the 
province, and that a province has no 
power to tax either persons or property 
outside the province. 

Sooner or later, there will have to be 
some allocation of, or reciprocity in, the 
exercise of the powers ef taxation as 
amongst the different provinces, and per- 
haps as amongst the different parts of 
the Empire. 


Industrial Research 
. The executive committe expressed 
regret that the Government had not 
yet seen fit to establish a bureau of 
standards, adding: 


are studied by e F 

have been made cl intera@iia to the Gov- 
ernment advocating action on this sub- 
ject, and representatives of the associa- 
tion appeared before a special committee 
of the House of Commons in June, 1919, 
to give evidence in favor of the estab- 
lishment of a bureau of industrial re- 
search. ; 

The House of Commons re-appointed a 
committee to study the question of sci- 
entific research in March of this year, 
and it is most important that some con- 
crete results should be achieved in the 
near future. 


TO REORGANIZE , 
THE CIVIL SERVICE 


Post Office and Other Depart- 
ments to be Treated as 
Printing Bureau 


By Resident Representative. 

OTTAWA.—Apparently the Gov- 
ernment has at last resolved to clean 
out the Augean stables of the Civil 
Service, and apply to all the depart- 
ments of the service the principles 
of reorganization which have resulted, 
in the case of the Printing Bureau, in 
the dismissal of several hundred un- 
necessary employees and a saving of 
about seven hundred thousand dollars. 
A sub-committee of the cabinet has 
been dealing with the matter, and 
after taking up its report, an order 
in council was issued authorizing the 
reorganization of the whole service. 

It is interesting to note that a start 
will be made with the Post Office De- 
partment and Customs Department. 
There is probably no place where it is 
more needed. A high official of that 
department informed the writer not 
long ago that there were probably not 
less than one-third more employees in 
the department than were needed. The 
whole service is loaded down with offi- 
cials, old and young, whom no busi- 
ness corporation would tolerate for a 
minute. If it is really true that the 
Government is going to clean out the 
Civil Service—and it’ seems. too 
courageous an action to be possible— 
there will be a vast amount of mofiey 
saved to the country, and there should 
follow very greatly increased: efficien- 
cy in the service. 


CURTAIL PRODUCTION 
OF NON-ESSENTIALS 


Shortage of Capital Will 
~  §timulate Demand for 
Necessaries Only 


The need for a still further reduc- 
tion in the production of the non- 
essential lines of hardware and other 
manufactured goods in order to per- 
mit the world’s production to catch up 
with the public demand is emphasized 
by F. A. Plumb, former president of 
the American Hardware Manufactur- 
ers’ Association, in a letter to the 
New York “Journal of Conimerce.” 
He touches more directly on the hard- 
ware business, but his remarks are 
equally applicable to practically every 
other line of manufacture. The out- 
look at the present time, he pointed 
out, was for a period of less extrava- 
gance, less reckless buying of non- 
essentials, and the development of the 
production of essentials to a greater 
degree than ever before. 

The demand for hardware, he stated, 
due to the shortage created by the 
war, was so great, however, that even 
repressive influences could not seri- 
ously check for any length of time 
the volume of business. He continued 
as follows: 

“If money has to be borrowed the price 
for it must. be paid, no matter how much 
it adds to the cost. Although it will be- 
come increasingly difficult to advance 
prices to offset increases in cost and we 
must all expect smaller margins of profit, 
nevertheless the consumer will choose to 
pay what it is necessary to askin order 
to keep production at the full, and will, 
when it is a matter of choice, go without 
what each considers the less essential 
articles, thereby releasing capital for the 
production and distribution of necessities. 

“This will be the working of the law 
of supply and demand. A shortage of 
capital and higher money rates will in- 
crease cost. The consequent increase in 
prices will check the demand for the less 
essentials. Only the essential articles will 
be able to stand the increase, and these 
industries will outbid the-less essential 
due to the demand. 

The difficulties attending the pro- 
duction of tools, he declated, would be 
very great. The steel strike and the 
coal strike had produced a shortage 
greater than the average buyer- real- 
ized. Assurances of delivery in less 
than a year on new specifications could 
not be secured. It was expected that 
when the railroads started to buy they 
would be given -preference, and that 
would postpone other deliveries 
eighteen months. 


TELEGRAPH RATES 


Increased Charges Will Be in Effect 
Monday 

OTTAWA. — Increased rates on 

commercial. _ telegraph messages 

throughout Canada will come into ef- 

f@t on June 14 next. The Canadian 


rts. Representations , 


Printing Press an Important 
Factor in the “Red” 


Campaign - 
NEW MORAL CODE 


Firebrands Condemn A.F. of L. 
and Demand Direct Action in 


Reorganization Social 
System 


By GUY U. HARDY, 

Member U.S, Congress for Colorado. 

The radicals are scattered through 
quite a number of groups. Perhaps 
the I. W. W. is the largest group. 
The Socialist party has been split up 
into three groups—Socialists proper, 
or the right wing; Communist Labor, 
pretty radical; and Communist party, 
left wing, extremely radical. There 
are dozens of other radical federa- 
tions, societies, leagues and groups. 
Attorney General Palmer says 471 
radical papers spread the doctrines of 
the radicals through the United 
States, 222 printed in 23 different 
foreign lanaguages, 106 in English, 
and 144 coming in from foreign lands. 


And now I wish to give you some 
brief samples of what these radicals 
stand for, told in their own words. 
If you read between the dines you will 
see some things not in the type, al- 
though the written words are pretty 
frank. 

The Communist Party 


The Communist party has issued a 
manifesto in which it says: 


“The Conimunist party recognizes that 
the American Federation of Labor is re- 
actionary and a bulwark of capitalism. 

“Councils of workers shall be organized 
in. the shops as circumstances allow for 
the purpose of carrying on the industrial 
union struggle in the old unions, unit- 
ing and mobilizing the militant elements, 
these councils to be unified in a central 
council wherever possible. 

“Tt shall be a major task of the Com- 
munist party to agitate for the con- 
struction of a general industrial union 
organization embracing the I.W.W., 
W.L1.0., independent and _ secession 
unions, militant unions of the American 
Federation of Labor, and the unorganized 
workers on the basis of the revolutionary 
class struggle. 

“The Communist party shall keep in 


ithe foreground its consistent appeal for 


proletarian revolution, the oeverthrow of 
capitalism, and the establishment of a 
dictatorship of the proletariat. 

“Communism does not propose to ‘cap- 
ture’ the bourgeois parliamentary state, 
but to conquer and destroy it.” 


Mr. Hillquit on Socialism 


Let Morris Hillquit, who is a prom- 
inent Socialist, and came near being 
elected mayor of New York, speak of 
his party. He says: 

“The split in the ranks of American 
socialism raises an interesting question 
of policy. What shall be the attitude of 
the socialist party toward the newly- 
formed ‘communist’ organization? 

“The division was not brought about 
by differences on vital questions of prin- 
ciples. It arose over disputes on methods 
and policy, and even within that limited 
sphere it was largely one of emphasis 
rather than fundamentals. 

“Let us centre our whole fight 
capitelism, and let us hope oar 
munist brethren will go and ‘lo 


upon 
com- 
like- 


The official publication of the Bur- 
eau of Information of Soviet Russia 
recently made the announcement that 
Morris Hillquit had accepted the post 
of councillor of the Russian Soviet 
Bureau in the United States. Mr. 
Hillquit will be in charge of the legal 
department of the bureau. ... 
Mr. Hillquit has been in close touch 
with Mr. Martens and his bureau 


from the very day of Mr. Marten’s 
appointment. ' 


Structure of the L W. W. 


A brief extract from Vincent St. 
John’s History of the I. W. W. will 
give you a little of its aims: 


“In its basic principle the I.W.W. calls 
forth that, spirit of revolt and resistance 
that is so necessary a part of the equip- 
ment of any organization of the workers 
in their struggle for economic indepen- 
dence. In a word, its basie principle 
makes the I.W.W. a fighting organization. 
It commits the union to an unceasing 
struggle against the private ownership 
and control-of industry. 


“There is but one bargain that the 
I.W.W. will make with the employing 
class—complete surrender of all control 
of industry to the organized workers. 

“The experience of the past has proven 
the mass form of organization, such as 
that of the Knight of Labor, to be as 
powerless and unwiely as a mob. 

“As a revolutionary organization the 
Industrial Workers of the World aims 
to use any and all tactics that will get 
the results sought with the least ex- 
penditure of time and energy. The tac- 
tics used are determined solely by ‘the 
power of the organization to make good 


in their use. The question of ‘right’ and 


‘wrong’ does not concern us. 
gens made with an employer are 
Ht peace so long as the wage 
system lasts is but an armed truce. At 
any favorable opportunity the struggle 
for more control of industry is renewed. 
“The Industrial Workers of the World 
maintains that nothing will be eonceded 
by the employers except that which we 
have the power to take and hold by the 
strength of our organization. Therefore, 
we seek no agreement with the employers. 

to force concessions 
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The Late Improvement Has! 
Been a Remarkable 
Recovery 


PECULIAR DIFFICULTY 


Little Fall Plowing and a Wet 
Spring—Farm Labor Scarce 
and Horses Generally in 
Bad Shape 


By F, W. CRANDALL, 
Farming Specialist, Calgary. 
CALGARY.—There have been such 


conflicting representations as to the 
crop situation in Alberta, and particu- 
larly with reference to the acreage. 
Now that the crops are practically all 
in, and the situation has resolved itself 
into a fact rather than a conjecture, 
I believe a word along these lines will 
‘be opportune. 

The situation has been a peculiar 
one from the first, on account of the 
small acreage prepared for crop last 
fall, and on account of the early clos- 
ing of the season. This latter would 
not have been so serious had we been 
able to begin operations early in April, 
aS is usually the case. But instead 
of beginning at the usual time we 
were thrown a month later, on account 
of the winter extending practically 
through the entire month of April, 
and this has made it the most strenu- 
ous times for seeding we have ever 
had. To get the crops all in during 
the few days which remained was a 
task well nigh impossible, and yet this 
has been done in many cases. 

Strenuous Efforts 

Farmers have been almost frantic 
to get in as many hours as possible, 
starting as soon as they could get on 
the land in the morning, and quitting 
when they actually had to at night. 
Starting with-horses in none too good 
condition, when the seeding was done, 
the poor beasts were simply skin and 
bones, and will need a few weeks’ rest 
before starting the summer farming 
work. 

The season was made even more 
difficult, on account of the soft con- 
| dition of the land, making it almost 
|impossible to use tractors in many in- 
stances, and some of these were not 
|in use till well on in May. . They did 
not play as large a part in early 
farming operations as they usually do. 

To add to all the other - troubles 
there has been a dearth of farm labor, 
and farmers have had to take what 
they could get, many of the men ap- 
plying never having driven a team in 
their lives, and some never having 
seen a crop put in. Such men were 
used to city work, and short hours, 
jand in many cases the only real in- 
terest evinced could be summed up 
in three things: “Six o’clock, supper 
on the table, and pay-day,” and any- 
one having handled farming opera- 
tions can readily understand that such 
help is not profitable. 

Expensive Labor 

Nevertheless, farmers had to pay 
from $75.00 to $85.00 a month for 
this help, and with many of the farm- 
ers short of funds, on account of two 
failures of crops, it has been no easy 
task to dig up the necessary amounts 
of cash to meet the expenses of crop- 
ping. 

I have been looking up the situa- 
tion carefully, and making enquiries 
from all sections of the country, as 
to the acreage planted, and while I see 
glowing accounts’ in some papers 
about there being a full crop planted, 
I cannot but say, so far as I can see, 
arid hear, that there will not be over 
75 per cent. of the acreage in crop 
that was planned last fall, and I think 
I am even a little high at that. I am 
of the opinion that when the actual 
figures are compiled, this will be even 


above the mark. 
There is also another phase which 


cuts a big figure in the crop situa- 


tion, and that is the very large acre- 
age planted simply by  stubbling, 
which, to say the least, is a very poor 
method for putting crops in, but was 
absolutely mecessary this season, or 
otherwise there would have been little 


planted on really well prepared land, 


The season, so far, has been favorable 
to such planting, and it is possible that 
in many cases there will be good re- 
sults, as there were no crops on the 
lands the past two years to tax the 


soil, and in many cases there was 


little or no stubble to contend with. 
Coming on Well . * 

On account of the very moist con- 
ditions which have prevailed, crops 
have come up very satisfactorily, and 
I have an idea it will take an expert 


to tell, on July 15th, whether the crop 
was planted May 1 or May 25, as I 
believe the growth willbe about the 
Tas has been a very large acreage 

of flax’ planted, and this would have 


been much larger had there been 
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It has also been quite difficult to 
secure good seed oats, and this has 
made it necessary in many cases to 
plant much seed of a low germination, 
which does not produce as strong. a 
plant as good seed, and results will 
not be as satisfactory. However, the 
season may have much to do with this 
feature. 

There is much speculation as to 
what the prices will be in the fall, but 
there is every reason to expect good 
prices fer all farm products. Bene- 
fiting by the experience of the last 
two years, the farmers who have live- 
stock, are planning to lay in an ample 
supply of hay or feed for wintering 
their stock, and not be up against 
such conditions as have obtained this 
past winter. Much of the late sowing 
of oats will no doubt be cut for green- 
feed, and otherwise the straw stacks 


ert 
READY TO FILL 


Agree with Principle of 15”, 
But Do Not Like 
Compulsion 


ONE MILL HOLDS OUT? 


Pressure on Western Paper 
Manufacturer Might Not be 
Unwelcome—Not Charg- 
ing for Exchange 


By Resident Representative. 


MONTREAL.— Opinion in news- 
print circles in this district does not 


will not be burned until the following ;appear to be strongly opposed to the 


ispring, if at all. 


FINANCIAL NEEDS OF 
FISHERIES NEGLECTED 


Catch in Maritimes « ‘No Larger 
Than It Was Fifty 
Years Ago 


ST. JOHN.—The Maritime deep- 
sea fishermen made a bigger catch 
on their spring trip than for the cor- 
responding period last year, but re- 
ports from the shore fishing are on 
the whole unsatisfactory, though in 
some localities the boat fishermen 
have done well. Steam trawlers are 
now supplying the bulk of the fish re- 
quired for the fresh markets, and the 
boat fishermen who mainly take fish 
for salting and drying are reported 
to be less active than they might be, 
Ril to uncertainty about the salt 

fish market. It may be doubted 
whether there is good reason for not 
keeping up fish production as much 
as possible. If trading relations are 
resumed with Russia, the market out- 
look may undergo a very considerable 
change. Before the war Russia was 
the greatest importer of salt fish in 
the world. 

It is rather surprising, as admitted 
by Chief Inspector. Fisher the other 
day, that the bulk catch of the Mari- 
time Provinces is no longer than it 
was fifty years ago, though the value 
has gone up considerably, mainly: ow- 
ing to the increase in the price of 
lobsters and improved methods of put- 
tiny un cured fish. One reason of this 
is that, the fishine interests have not 
developed financial. arrangements 
adapted to the technical chanees 
which have taken place in the indus- 
try. 


MENNONITES MAY 
LEAVE THE WEST 


Vacating 150,000 Acres of 
Good Land Rather -than 
Attend Public Schools 


By Resident Representative. 

REGINA.—Jacob Friesen, head ot 
the Old Colony Mennonites in the 
south of Saskatchewan has left for 
Mississipvi to make the final arrange- 
ments in connection with the removal] 
of the Mennonites around Swift Cur- 
rent in Saskatchewan to the South. 
If Mr. Vriesen is sncecess$ful in induc- 
ing the Government of the state to 
cxempt Mennonites from public school 
attendance, and if he secures an ex- 
emotion on their behalf from mili- 
tary service, then the Mennonites will 
move, anid in doing so will vacate 
189,000 acres near Swift Current’|: 
which they own. An American syndi- 
cate has offered to purchase the whole 
tract including equipment, and a 
French-Canadian syndicate from Que- 
tee is also negotiating for the pur- 
chase of the lands, The price offered 
is $10 an acre to include all improve- 
ments, equipment, and this year’s 
crop, but crop conditions look so 
vromising that the Mennonites are un- 
likely-to sell to anyone until after 
harvest. The cause of the Mennonites 
intending migration is the determina- 


tion of the provincial government to 
make .their children attend public 


school. 
IRON AND STEEL MARKET 


American Shipménts Represent Limit 
of Business 


The manner in which Canadian 
plants can produce in many lines is 
measured by the extent to which they 
can get their shipments of raw ma- 
terial through from United States 


points, says Canadian Machinery, An 


improvement in transportation should 
be looked for soon, but it will be 
zradual, and it will take some_ time 
for it to be felt fully. Some of the 
machine tool dealers in United States 
are inclined to be eritical of the equip- 
ment used by their roads to keep up 
their physical condition, claiming that 
much of the requirement is fifty years 


old, and is not-fit to do repair work 
quickly or well. 


Some few lines report a better ser- 
vice this week, especially in the im- 


portation of sted, but the amount 
mcrae glam ery smali in com- 


principle of the bill now before the 
Parliament at Ottawa to compel the 
companies to furnish 15 per cent. or 
their output to Canadign publishers. 
There is, as is natural, stror objec- 
ticn to any legislation being. passed, 
particularly after the war is over, 
that would seem to interfere with the 
natural course of development of this 
industry,such legislation as that which 
forced its control by the paper con- 
troller or the Board of Commerce in 
regard to prices. As to price contral 
there is a determination not to sub- 
mit, and the recent victory of Price 
Bros. in their suit against the legality 
of this reflected the general views of 
the pulp and paper industry. 

In stating that the paper mills as a 
rule do not object to the principle of 
the legislation at Ottawa, it is meant 
that there does not appear to be any 
objection on their part to provide all 
the papers that are required by Cana- 
dian publishers. Indeed, several of 
them at the present time furnish more 
than the 15 per cent., and only recent- 
ly one large mill took on additional 
contracts for a portion of the province 
ef Ontario. 

There is a feeling, however, that 
every paper mill in Canada should 
supply a portion of its oytput to the 
Canadian papers, and if it does not, 
should be compelled to do so, and it 
is this compulsory clause that seems 
to endure a universal co- -operation, 
and so a good deal of sympathy is ex- 
pressed in newsprint circles with this. 
Price Brothers, who fought paper con- 
trol, are contributing to supply Cana- 
dian papers, and the Donnacona Com- 
pany; and it is understood the Ontario 
Paper Company that supplies paver 
for its owner, the Chicago “Tribune.” 
The single instance where there ap- 
pears to have been a definite refusal 
has come from the Fort Frances Pulp 
and Paper Company, which has been 
depended on in the main to supply 
paper to the Winnipeg, Regina, and 
other Western publishers. It is un- 
derstood that the Winnipeg “Free 
Press” has made arrangements for a 
supply with the Spanish River Com- 
pany, which would relieve the acute 
situation in the West to this extent. 
There sceins little disposition among 
the mills here to support E.* M. 
Bachus in the fight he has mede 
against supplying newsprint out 
West, and legfslation that would force 
him to comply with a course which he 
does not seem likely to submit to 
voluntarily might not be unwelcome. 

So far as the price for Canadian 
publisheys is concerned $100 looks 
likely at the present moment, with no 
additicnal claim for recompense as a 
result of what is considered as the 
‘accident” of exchange. Where Cana- 
dian publishers have made no con- 
tracts, the mills seem inclined toead- 
here to the $100 rate as they have to 
the $90 rate up to June 30 in the face 
of prices that. run as high as $200, 
$250 and $300 a ton for “spot” sales. 


NEWSPRINT IN U. S. 


A Price of $130 a Ton for the Fourth 
Quarter t 

NEW YORK.—Declaration of a 

price of $6.50 a hundred or $130 a 


ton for newsprint for the fourth quar- 
ter of this year by. the Canadian Pulp 
& Paper Association is believed to 
have set a new high mark for print 
paper on contract in any large quan- 
tity. Several of the large American 


companies have made contracts run- 


ning’to the end of the current year at 
prices ranging from $4 to $5 a hun- 
dred pounds. 

International Paper Co., producing 
approximately 300,000 tons annually, 
the largest American producer, only 
recently announced a price of $5.75 
a hundred for the third quarter, com- 
pared with $5 for the current quarter 
and $4.50 for the first three months. 
The G. H. Meade Co., which handlés 
the output of large Canadian mills, 
early this year made contracts at $5 
for the entire year. During 1919 
many American mills were forced to 


supply’ newsprint at $3.75 a hundred 
under the supervision of the Federal 


Trade Commission. 


The regular ampere dividend at 


Trade With the Orient 


With correspondents of the highest s 

Japan, India. and other ho highs ‘lead 

branches in all the principal ports on the Pecifie coule 

of North America, namely : 
Prince Rupert 
Victoria 
Vancouver 


Portland, Ore. 
_ Seattle 
San Francisco 


this Bank is excellently equipped to serve the interests 
of Canada’s oo trage with the Orient. 


THE. CANADIAN BANK 
OF COMMERCE” 


PAID-UP CAPITAL $15,000,000 
RESERVE FUND $15,000,000 


THE ROYAL BANK OF CANAD 


“HEAD OFFICE, MONTREAL 


CAPITAL AND RESERVES 
$35,000,000 


TOTAL ASSETS 
$ 550,000,000 


670 BRANCHES 


580 in Canada and Newfoundiand 
90 in West Indies, Central and 
South America 
A complete banking service is offered to exporters, 
importers, manufacturers and others wishing to extend 
their business. Enquiries are solicited. 


LONDON NEW YORK 
PRINCES ST., E.C. 68 WILLIAM 8T. 


BARCELONA 


PLAZA DE CATALUNA 6 


THE ROYAL BANK OF CANADA (FRANCE) © 
PARIS,—28 Rue du Quatre Septembre 


Incorporated in 1855 
$9,000,000 
Over 130 Branches 


THE MOLSONS BANK} 


Collect by Draft 


A draft is a mot simple, economical and effective system — 
of collecting. No matter where your creditor is located THE 
MOLSONS BANK Collection Department will have your 
draft presented and report promptly when paid. 


Consult with the Manager of any of our Branches. 


E. C. PRATT, General Manager 


Capital and Reserve - 
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Home Banko GaNapa 


Branches and connections throughout Canada 


Ten Offices in Toronto 


*§-10 KING ST. WEST. *78 Church St. 
*Cor. Queen and Bathurst Sts. 

. Queen and Ontario Sts. 

. Broadview and Dundas E. 

. Roncesvalles and Neepawa Ave. 


Cor. Yonge and Woodlawn. 
*Cor. Danforth Ave. and Main 8t. 


*Private Safety Deposit Boxes for Rent 
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“The Weybum Secunty Bank 


Chartered by Act of the Dominion Parliament 25s 
TWENTY-THREE BRANCHES IN SASKATCHEWAN | 


HEAD OFFICE, ~ WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., eh aitie We Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, W. 


Sask.; Frank Moffet, Weyburn, Sask.; H. By ae 
Sask.; S._E. Oscarson, White Rock, S:D.; ektanon, Wer: 
burn, Sask.; H. O. Powell, Gen. Mer., ens arn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


When selecting a Trust Company < = —* choose one whose fixed policy - 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


cartel ISSUED AND S' 
AID-UP CAPITAL AND 


The Imperial Canadian Trust C 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTER, ETC. 
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: for the quarter e 
th, 1930, payable July 2nd, 1920, to 


re ‘olders of record at the close of 
u 6 on June 1th, ine, 
A. . 
Onder of F CAYFORD, 
Secretary-Treasurer. 
, May 13th, 1920. 


Bank of Nova 


ext, 
payable on and after 
day of July next, at any 
Bank in Canada. 
Transfer Book will be closed from 
proximo, inclusive, 


Riordon Pulp & Paper 
_ Company, Limited 


PREFERRED STOCK DIVIDEND NO. 32. 


NTOTICE is hereby given that a dividend of 
-1%% (being at the rate of 7% per annum) 
1 the preferred stock of this Company, has 
declared payable June 30th, 1920, to 
“shareholders of record at the close of business 
June 22nd, 1920. 
By Order of the Board. 


‘Montreal, June 5th, 1920. 


he Standard Trusts 
— 


ICE is hereby given that a dividend at 

the rate of nine per cent. per annum on 

the paid up capital stock of The Standard 

ny has been declared for the half 

‘year ending 80th June, 1920, and that the same 

A be payable at the Company’s offices in 
ipeg on and after July 2nd, 1920. 

‘The stock transfer books will be closed from 

16th to the 30th June, both days inclusive. 


By Order of the Board. 
WM. HARVEY, 
“z Managing Director. 
Winnipeg, Jiine 4th, 1920. 


> ie 
Pa 


I minion Textile Co., 
, _ Limited 


_ NOTICE OF DIVIDEND 
A DIVIDEND of two and one-half per 
cent. (2%%) on the Common Stock 
the DOMINION TEXTILE COMPANY, 
ITED, has been declared for the 
r ending 30th June, 1920, payable 
nd, to shareholders of record 
UNE 15th, 1920. 
By Order of the- Board. 
, JAS, H. WEBB, « 
Secr@®ary-Treasurer. 


- Montreal, Bist May, 1920. 


minion Textile Co., 
Limited 
NOTICE OF DIVIDEND 


DIVIDEND of one and three-quar- 
-ters per cent. (1%%) on the Pre- 
d Stock of the DOMINION TEXTILE 
PANY, LIMITED, has been declared 
* the quarter ending 30th JUNE, 1920, 
yable JULY 15th, to shareholders of 
d JUNE 30th, 1920. 
By Order of the Board. 
- JAS. H. WEBB, 
Secretary-Treazurer. 


Montreal, ist May, 1920. 


_ THE HAMILTON 
PROVIDENT AND LOAN 
SOCIETY 


DIVIDEND NO. 98. 


MJOTICE is hereby given that a-Divi- 

'* dend of FOUR AND ONE-HALF PER 

SENT. (being at the rate of Nile Per 

st. per annum) has been declared for 

@ half year ending June 30th, 1920, 

on the paid-up Capital Stock of the 

ety, and that the same will be pay- 

. at the Society’s Head Office, Hamil- 

Ontario, on and after Friday, the 
‘day of July, 1920. 

@ Transfer Books will be closed 

the 15th to the 80th June, both 

inclusive. 


+ Order of the Board. 
. D. M. CAMERON, 
General Manager. 


May ...., 1920, 


STRONG GROUP IS 
| Tux TORONTO GENERAL |// 


| TRUSTS CORPORATION 
Dividend No. 96 


Notice is hereby given that 
a Dividend of Two and one- 
half per cent. has been de- 
clared upon the paid-up Capi- 
tal Stock of this Corporation 
for the quarter ending the 
30th day of June, 1920, being 
at the rate of 


TEN PER CENT. PER 
ANNUM 


and that the same will be 
payable on and after Friday, 
the 2nd day of July, 1920, and 
that a Bonus of One per cent. 
has been declared upon the 
said Capital Stock payable at 


the same time as the said 
Dividend. 


The Transfer Books of the - 
Corporation will be closed 
from Saturday, the 19th day 
of June, to Wednesday, the 
30th day of June, both days 
inclusive, 


By Order of the Board of 
Directors. 


A. D. LANGMUIR, 
General Manager. 


Toronto, June 1st, 1920. 


IN MERGER TERMS 


Protest Launched Against 
Certain of the 


Terms 
ONLY 3 COMPANIES? 


Suggestion that Iron, Scotia and 
Steamships May Enter Alone 


at First—More Surety De- 


sired for Common Stock 


By Resident Representative. 
MONTREAL.—The first public 
“snag” that the steel and shipping 


merger has struck came to view on 
Thursday in the publication of a cir- 


firm of L. J. Forget & Company of this 
city, criticising certain conditions of 
the proposed merger as have been 
already outlined. This letter had a 
double significance from the fact that 
it came from the firm of the late 
\Senator Forget, who, with the late 
James Ross, had been associated in 
ithe organization of “iron.” At the 
present time the estate is a very large 
shareholder in the Dominion Steel 
Corporation. In addition to this it 
was known that this letter had the 
support of a fairly influential body of 
shareholders, and, moreover, THE 
FINANCIAL POST understands, was 
supported by several members of the 
board of directors of Dominion Steel. 


An early objection, it is understood, 
had been taken by some to the inclu- 
sion in the merger of a number of 
what had come to be known as their 
minor subsidiary companies, such as 
ithe Port Arthur, Collingwood and 
Davie Shipbuilding Companies, Hali- 
fax Shipyards, etc., at least under the 
terms mentioned. At the present time 
those who are acting together along 
ithe lines of the circular letter feel 
that for the time. being these. other 
companies may not be included in the 
|merger, but that this will consist for 
the most part of Dominion Steel, 
|Scotia and Canada Steamship Lines. 
'Some support is lent to this view by 
ithe incorporation granted at Ottawa 
of several of these under the “British 
| Empire” terminology. 
| The letter itself calls upon the 
|shareholders, who are to meet on 
June 15; to receive the annual report 
of the company which was published 
last week, to see to it that further 
information is given them before they 
send their proxies. Indeed, the form 
of proxy sent out this week has drawn 
some objection on the ground that it 
called for Mr. Wolvin, the president, 
[OAN AND SAVINGS ibeing chosen to receive the _ share- 

holders’ authorisy, or failing . him, 

COMPANY . | William McMaster. The use of “or” 

King eVictoria Sts Toronto rather than “and,” was the point that 
met-with some criticism as under the 

ae -|form sent out Mr. Wolvin would be 

$$$ —————————¥ jthe sole holder of the right to vote 
: conferred by the proxies. Indeed there 


TOOKE BROS., LIMITED ons scart on intastian Cooke coun 
‘ we 


this meant an intention to make some 
uP changes on the Board itself, and it is 
Preferred Stock Dividend, 
No. 33 


known that this idea formed one of 


the topics at a conference. that pre- 

ceded the issuing of the circular 
NOTICE is hereby given that a Dividend of 
1%% on the Preferred Stock of this Com- 


letter on Thursday. 4 
The first point made in this letter 
pany has been declared for the Quarter ending | was that no guarantee had been given 
Shareholders of resord on the Sist of May.’ |that the company was sure to receive 
By Order of the Board. the $25,000,000 that it had been pro- 
W. S. Snare todas posed to expend in improvements. 
Montreal, May 20th, 1920. Then, again, it was asked why the 
British,interests who were to furnish 
this money were getting 8 per cent. 
preference gtock with. a participating 
feature, as compared with a 7 per 
cent. non-participating, which was the 
form of security that was to be issued 
to the holders of preferred stock in 
the individual companies. It is under- 
stood that there was no objection to 


=e 


* & 
Dividend 
5 a 
Notice 

Notice is hereby given 
thata quarterly dividend 
of two and one-half per 
cent. (24%)%), for three 
months ending June 
80th, 1920 (being at the 
rate of ten per cent. per 
annum), has beendeclared 
upon the Capital Stock 
of this Institution, and 
the same will be payable 
at the offices of the 
Company, Toronto, on 
and after Friday, the 
2nd day of July, 1920. 
The Transfer Books will 
be closed from the 16th 
to the 30th of June, both 
days inclusive. 
By Order of the Board. 

G. A. MORROW, 

Managing Director. 


CENTRAL 
CANADA 











Dominion Power and 
Transmission Company 
Limited 


ne 


cular letter signed by the brokerage 


NOTICE is hereby given that Dividehd No. 42 

at the rate ef seven per cent. (7%) per 
annum -on the Cumulative Preference Stock 
of this Company has been declared for the half 
year ending June 30th, 1920, and that the same 
is payable on July 15th, 1920, to Shareholders 
on record on the 30th day of June, 1920, 

The transfer books for the Preference Stock 
of the Company will be close@ from the 20th 
day of June, 1920, to the 30th day of June, 
1920, both dates inclusive, 

By Order of the Board of Directors. 

WM. ©, HAWKINS, 


Secretary. 
Hamilton, Ont., 12th June, 1920, 


The Consolidated Min- 
ing and Smelting 
Company of Canada, 
Limited. : 


those who were to furnish this money 
receiving 8 per cent., as compared 
with 7 per cent., but they did object 
to them being given a _ preference 
stock that held-a prior claim in earn- 
ings than the security to be offered to 
the preferred shareholders as _ they 
stand at present. 

Another objection to the terms 
was that it was felt that no provision 
was made for the holders of the 7 per 


-\cent. non-cumulative preferred stock 


—given to common  sharéholders— 
getting any dividend unless the full 
amount of 7 per cent. was  avail- 
able. They felt that some arrange- 
ment should be made that would ren- 


der it possible for them to receive a | $553 


portion at least of this’ 7 per cent. in 
ease they could not receive the full 


‘jamount in any one year out of earn- 


DIVIDEND NO. 37 


NOTICE IS.HEREBY GIVEN that a 

’ Dividend of Two and One-half Per 
Cent. (2%%) on the paid up Capital 
Stock of the Company for the quarter 
ending June 30th, 1920, being at the rate 


of Ten Per Cent. per annum, has this day 


lare ble Jul 1920, 
Reahen ot domed ea clas of 
sa.on the 10th day of Fune, 1020. 


ings. 

A special meeting of directors of 
Dominion Steel discussed the situa- 
tion on Thursday, and adjourned to 
meet again on Friday. There appears 
to be absolute harmony in reference to 
the desirability of the merger, and the 


SELLING COPPER PRODUCTS — 


MONTREAL.—At a special meet- 
ing of. the shareholders of Dominion 
Copper Products, Ltd., this week, the 
proposal to sell a portion of the assets 
of the company to Canadian Ex- 
plesives, Ltd., was gratified. This 
company was organized during the 
war by Dominion Bridge as a sub- 
sidiary company. The price of Do- 
minion Bridge stock continues to rule 


considerably below par with very 
little trading. 


INCREASED EARNINGS 
FOR QUEBEC RAILWAY 


Indications of Much Improved 


Statement for Year 
Ending June 30 


By Resident Representative. 
MONTREAL.—One of the most ac- 
tive stocks of the week, apart from 
the paper stocks and Atlantic Sugar, 
was Quebec Railway. For many 
months past there has been gossip in 
regard to a probable improvement in 
the market position of the company, 
due both to improved earnings and 
also to the disposal of the trio of 
steam ruads of the company. Figures 
ere to hand this week which show a 
very considerable increase in earnings 
and indicate’a much more favorable 
report for the year ending June 30 
next, than was received last year 
when there was a deficit of some 
$65,000. 

On the street railway division of 
the company for the first eleven 
months of the year the receipts 
amounted to $704,465, an increase of 
$113,710 or over 19 per cent. For the 
month of May the increase was near- 
ly 21 per cent. In the Montmorency 
steam road divisicn the number of 
passengers carried amounted to 
2,027,393, or an increase of $341,235 
for the eleven months, and over 20 per 
cent. For the month of May there 
was a slight increase over last year. 
Freight earnings on the same road 
amounted to $120,503, an increase of 
$11,597, or close to 9 per cent. For 
the month of May freight earnings 
showed an increase of 29.88 per cent. 
Below is given the comparison ef the 
figures for the various periods: 


Street Railway 
: 1 Incr. %o 
May 1 to 29 ......$ 65,206 $ 11,304 20,93 
Jly, '19 to May, ’20 704,465 113,710 19.25 
Montmorency 
" Passengers 
May 1 to 29 160,320 1,457 .09 
Jly, 19 to My, 202,027,398 $41,235 20.24 
Freight Earnings 
May 1 to 29. $ 10,590 $ 2,436 29.8 
Jly, 719 to May, ’20 120,503 11,597 8.7 


INTERCOLONIAL COAL AT 7% 


Dividend Raised From 6 Per Cent. 
Rate—Was 2% Per Cent. in 1918 
MONTREAL.—An increase in the 

dividend of the Intercolonial Coal 
Mining Company was made this week, 
when the directors announced a rate 
of 3% per cent. for the half year end- 
ing June 30. The last declaration was 
at the rate of 6 per cent. per annum. 
The dividends announced, including 
the regular 3% per cent. for the half 
year on the preferred stock, are pay- 
able July 1, to shareholders of record 
June 18. The first dividend paid on 
the common stock of the company was 
for the half year in February,. 1919 
The rate was increased to 3 per cent. 
fmor the half year in February, 1919, 
and the present increases bring the 
rate to 7 per cent. per annum. There 
are $500,000 of common stock, and 
$217,900 of 7 per cent. non-cumulative 
preferred. The bond indebtedness 
amounts to $136,500 at 5 per cent. 


PORTO RICO RAILWAYS 


Porto Rico was one the active list on 
the Toronto Stock Exchange throughout 
the week and advanced materially in 
price. This movement no doubt arose 
out of the expectation of a resumption 
of dividends on the common at. an early 
date. _ Th® company has improved. its 
financial position very materially during 
the past year, and the hope is based on 
the statement of President D. E. Thomp- 
son some weeks ago that according to 
prospects, dividends on ,the common 
might be resumed at some time during 
the year. The last dividend on the com- 
mon was paid July 1, 1914, 


TORONTO RAILWAY 


Torgnto Railway earnings for May 
show a good increase, being $664,458, as 
compared with $620,068 for the same 
month last year. Of this amount the 
City of Toronto received $132,891, as 
against $124,013 in May of last year. 
Total earnings for the first five months 
of the year were $3,311,714, an increase 
of over $300,000, and the city’s percént- 
age —_ $642,823, as compared with 


KING EDWARD HOTEL 


The contract for the buildin 
addition to the 2. Edward Hotel has 
been awarded to P. H. Secord & Sons, of 
Brantford. The tenders of this firm, 
amounting to $2,500,000, cover the cost 
of building materials and steel work 
The tenders for the interior snes 


of the 


which will approximate $250 w 
shawty: be -dailed. — 


Earnings of the Canadian Pacific Rail- 
Senate a rn rene of Tene. totaled: 
3,619,000, or an increase of $66: 


| NESBITT, THOMSON & COMPANY 
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The “By-Product” of 


Your Business 


Your wel 
eareful con 5 


We have o 
ments suit 
the individ 


You are probably saving or making a few dollars yearly 
by converting some “waste” material into cash-or something 
saleable. This may not be “profit” in the ordinary sense. 

Why not turn this “salvage” into a Canada Life Com- 
mercial Protection Policy which will 


Personal 
prompt rep 


We welcom 
to your 
pective pu 


Protect your Credit in every direction. : 
Increase Cash on Hand at a Vital Moment for ABD: 
the Business—when a Chief Executive dies. invaor 
Provide a Reserve Fund to retire stock or cover Royal B 
financial requirements of the years to come. 

Do Away with Uncertainty and strengthen 

your Business as nothing else can. 


Let us show you photographs of Plants covered by our 
Commercial Protection Plan, and letters from these Business 
Men, giving their reasons as well as their experience with 
this form of Business Insurance. 


CANADA LIFE 


ASSURANCE CO. 


HOME OFFICE : : TORONTO 


Investment Opportunities of the Steel Merger 


Underlying Securities which should appreciate in value as a result 
. ef the consolidation. 


Canada Steamship Lines 5% First Mortgage Bends ‘ 
Can be purchased at the present time at a price to return 744%. 
Net assets conservatively estimated as equal to five times the amount cf 


The average earnings for the ‘four years ending December Sist, 1919, 
were equal to over seven times the bond interest. 

‘ Deminion Steel 6% Preferred 
Present price 78 returning over 744%. 4 
Can be exchanged for 7% First Preferred stock of the British Empire 
Steel Corporation. On the exchange the return will be increased to 8.86%. 


The Preferred stock is secured by 6% Income Bonds of the Dominion Steel 
Dominion Coal 


for an equal amount of 7% First Preferred 
of the Steel Holders making the ex- 
sueahan: it ahiaoow 10% bonus of Common stock 
On December Sist, 1919, the Canada gee om gn Eger yy cow fm 
exclusive of after deducting current oF 
equal to $184.00 on the Preferred. 
We shall be glad to furnish further particulars 
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Weekly Market Letter 
upon request 


Chas. A. Stoneham & Co. 
(T Address) 


emporary 
Suite 21, 56 King St. West, TORONTO 
Telephone Adel. 6441 
Direct wire to New York Curb 


TRRyun. CBGrier: TOHastings | 


Members Moitreal 
Stock Exchange 


. Montreal 
98Notre Dame St.W. 
Nain L495 


Toronto 
O03 Melinda Street 


Adelaide 22467 


Direct Private Hires Between 


Montreal Toronto 
New York 


Before your invest 


“Investigate” 


(1) The standing of the house in 
financial circles— 


(2) The reputation of the per- 
sonnel— 


(3) The stability of the securities 
they offer. 


Your well-earned savings are worth 
careful consideration. 


We have on hand at all times invest- 
ments suited to the requirements of 
the individual investor. 


Personal attention, combined with 
prompt reports, is our aim. 


We welcome inquiries with reference 
to your present holdings or pros 
pective purchases. 


Bicnaroson, Suepparo &Thorsorn 
INVESTMENT SECURITIES 
Royal Bank Building, Toronto 


Hygienic Equipment 
Safeguards Your Employees 


DENNISTEEL_ 


Made in Canada 


Steel Lavatory Partitions 


are the only safe equipment for fac- 
tories, and industrial plants—non-ab- 
sorbent, easy to keep clean, without 
cracks or crevices—nothing equals 
them from a hygienic standpoint, Also 
fireproof and non-markable. 


We Also Make 


Steel Shelving, Lockers, Cabinets, 
Bins, Stools, Chairs, ete. Ornamental 
Iron and Bronze, Commercial Wire- 
work of all kinds. General Builders’ 
Tronwork. 

Write for folders. 


The DENNIS WIRE AND (RO” 


Works Co. Limited 
Londo 


‘saAmaca 


Halifax |! Montreal Ottawa 


Superiority of Germany and 
Scandinavia No Longer © 


CHEAPEST IN WORLD 
Remarkable Strategic Position 
ow Won—Permanent De- 


mand at Favorable Prices, 
Says Carl Riordon 


By Resident Representative. 

_ MONTREAL.—Two points of vital 
importance to the pulp industry of 
Canada, and particularly that con- 
cerned with the production of bleach- 
ed sulphite pulp, were established. in 
an interview given to THE FINAN- 
CIAL POST by Carl Riordon, who 
will be vice-president and managing 
director of the huge consolidation of 
pulp-and lumber interests known’ as 
the Riordon Company, Ltd. 

The first of these was the existence 
of a world shortage of pulp that would 
ensure a permanent market for the 
production of Canada, and the second, 
that this country was now in a posi- 
tion to compete on at least equal 
terms for the world’s trade with the 
former acknowledged leaders in pulp 
manufaciure, Scandinavia and Ger- 
many, and on a lower cost basis. 


“There will be a permanent world 
demand for pulp, due, first to a short- 
age in Europe through the curtail- 
ment of the production of pulp during 
the war, and second, in the case of 
America, due to the increase in the 
manufacture and use of paper. The 
production of paper there has increas- 
ed by three thousand tons daily, and 
we can only infer that the production 
of the grades that consume our 
bleached sulphite pulp is fully up to 
its proportion of that total. 

“So far as margin of quality is con- 
cerned, our pulp is accepted in Eu- 
rope as the best they have ever seen 
there. Heretofore Germany and Nor- 
way have produced the best pulp.” 

And in regard to the possibilities of 
profitable production in Canada, Mr. 
Riordon said: 

“The great factor so far as 
prices ar2 concerned is the tremend- 
ous rise in costs in Europe, occasioned 
in labor, in wood, in coal, and in in- 
terest charges and taxes: All these 
items have risen far more than in 
Canada. In the case of coal and wood 
a shortage in supply accentuates the 
higher costs due to labor. Canada is 
now the lewest cost producer of pulp 
in the world, and seems likely to re- 
tain that position.” 

Official figures of imports into the 
United States form a fitting back- 
ground to the world of the central 
operating figure in ihe new enterprise 
that Jinks up the extensive pulpwood 
und lumber limits on the Gatineau, 
with the Bronson limits, and these in 
turn with the three pulp-producing 
units at Temiskaming, Hawkesbury 
and lumber limits on the Gatineau 
and Merritton, and combines a paper 
producer at Ticonderoga. In the year 
1914 Scandinavia supplied 88,785 tons 
to the United States, an@ Canada 
11,602; with Germany and Austria 
25,386 tons, out of a total of 128,098 
tons. 

In 1210 Canada’s contribution had 
been only 6,876 tons, with Scandi- 
navia 43,170 and Germany and Aus- 
tria supplying 25,862 out of a total 
of 76,845. 

In 19!7 Canada sunplied 9,261, and 
Seandinavia 33,506 out of 47,767. In 
1918 Canada’s total was 18,647 out of 
20,515, while in 1919 Canada sent 
35,256 tons to Scandinavia’s 12,557. 

Further, U. S. figures show that 
the total quanjfity required for 1920 
of all grades of chemical pulp is 2,- 
700,000 tons, of which the domestic 
mills will produce 2,150,000, tons, 
leaving a balance to import of 550,000 
tons. In 1919 the United States im- 
perted 432,968 tons, of which 317,856 
tons came from Canada, 

And while the United States is the 
chief market for Canada, Europe and 
the Orient, particularly the latter, 
offers greet possibilities for expan- 
sion in export trade. 


ST. JOHN DRYDOCK CO. 

At the annual meeting of the share- 
holders and directors of the St. John 
Drydock & Shipbuilding Company, James 
Playfair, of Midland, Ont., was elected 
president; D. S. Pratt, of Midland, vice- 
president anad managing director, and 
Col. Thomas A. Duff, of murente, eeere 
tary. Other directors were - elected as 
Saliociak D. L. White, jun., Midland; W. 
P. Phin, Hamilton, Ont.; W. J. Sheppard, 
Waubashene, Ont.; and James B. Craven, 
New York. 


IMPORTS OF BLEACHED 
Canada Scandinavia 
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The Canadian motion picture firm 
of Jule and Jay J. Allen, of Toronto, 
are contemplating the extension of 
their chain of. theatres to the British 
Isles, and to this end have 
the property in the heart of the busi- 
ness section of London, England, on 
which are situated at present the Emi- 
pire Theatre and the Queen’s Hotel 
in Leicester Square. The transaction, 
it is understood, involves a total ex- 
penditure exceeding four million dol- 
lars, half of which amount is property 
cost. The buildings will be razed and 
the erection on this site of two motion 
picture theatres undertaken shortly. 
These theatres will be lavishly dec- 
orated and will rival any in the world. 


PRICE BROTHERS MAY 
INCREASE STOCK 


Plan Said to Have Been Under 
Consideration for Many 
Months 


By Resident Representative. 

MON'TREAL—-While little is heard 
these days of an increase in the capi- 
tal stock of Price Brothers, in spite 
of the fact that many other companies 
have increased their capitalization, 
those in touch with the company de- 
clare that some such plan has been 
under way for many months past. 
Since Laurentide and Abitibi were 
split up, Price Brothers enjoys the 
distinction of being the highest priced 
stock on the market to-day when it 
touched at $350 a short time ago and 
since has been turning around at 
$335, it reached the highest point of 
any stock with the exception of 
Abitibi, which cost $335 before the di- 
vision. The regular quarterly divi- 
dend of 2 per cent. has been declared 
on Price Bros., payable July 1 to 
shareholders of record June 15. But 
in spite of an 8 per cent. dividend 
being paid and the stock continuing to 
hold its strength and to attract new 
investors, at the present rate Price 
Bros. gives a yield of very little over 
2 per cent., so that it will be readily 
judged that those who state that this 
stock is so firm are looking forward 
to a much larger return than they 
have been recgiving for some years 
past. There has been of course a 
couple of stock dividends, but at 335 
Price Bros. is discounting future plans 
heavily. 


TORONTO RAILWAY 
MAY HAVE STRIKE 


Chairman of Conciliation Board 
Not Convinced by Demands 
of the Men 


The evidence of the employee re- 
presentatives of the Toronto Street 
Railway submitted to the ‘Conciliation 
Board, meeting for the purpose of -ar- 
ranging a settlement in the dispute 
between the- management of the rail- 
way and company on the wage agree- 
ment which expires next week, was 
not particularly convincing. Judge 
McLennan, chairman of the _ board, 
was led to remark at the close of the 
hearing that the “facts don’t justify 
the men’s demands.” F, L. Hubbard, 
arguing on behalf of the company, 
offered particular objection to the 
“elosed shop,” declaring that this 
principle was not acceptable in the 
United States or Canada.- In reply 
to a query from Judge McLennan, W. 
D. Robbins, for the men, replied that 
the closed shop was not in- force in 
Eastern Canada, but had been adopted 
in Vancouver, Victoria and New 
Westminster. It was pointed out that 
the employees of the Toronto Railway 
Company were favored in the matter 
of hours of labor, when compared with 
other Canadian cities, no_ other city 
in Eastern Canada having the eight- 
hour day on behalf of the street rail- 
waymen. 

Attention was also directed to the 
fact that the employees of the Brant- 
ford Street Railway were paid fifty 
cents an hour, and that the scale now 
in force in Toronto was five cents an 
hour better than this. Works Com- 
missioner Harris gave information as 
to the wages paid to employees of the 
Toronto civic railways, the maximum 
being 66 cents an hour. He also quot- 
ed figures showing the rates paid in 
other cities: Montreal, 37 to 40 cents; 
Hamilton, 38 to 52 cents, and Ottawa 
49 to 55 cents. 


A by-law fixing the assessment of the 
Montrose paper mill at $125,000 was car- 
ried at Thorold by more than 400 major- 
ity. The Montrose mill is a branch of 
the Provincial Paper Company, Limited, 
and some years ago the first building was 
granted a fixed assessment of $20,000. 


CHEMICAL PULP INTO US. 
Germany 
and Austria Other 
25,862 1,428 


2,209 
737 
528 

2,325 
244 


Continued from page 1 

business reaction. The state of the pub- 
lic mind toward the present industrial 
organization, the prevailing unrest in in- 
dustry, the shortage of capital for mak- | 
ing needed improvements in industry and 
transportation, the detachment of wages | 
and prices from the gold standard and 
the growing confusion resulting there- | 
from, are all matters to give serious con- 
cern. The modern industrial organiza- 
tion is a very complicated one. It must 
be so in‘ order to supply the wants of 
the present population at the present 
standard of living. The fact is that the 
necessary organization is so complicated 
that few people comprehend it, or under- 
stand the economic laws which govern it. 
Hence there is endless interference with 
its normal workings, to the injury of all. 
An application of the fundamental prin- 
ciples’ upon which society has made all 
its progress in the past, practising in- 
dustry and thrift, would rapidly improve 
conditions.. There is nothing in the 
financial or industrial situation which 
would not be quickly remedied by in- 
creased production; but society will not 
make a success of trying to divide more 
than it produces or gain anything by 
breaking down the industrial organiza- 
tion. The latter is subject to change, 
bat nobody will be better off for changes 
which reduce production. 


Railroads and Public Ownership ; 


Transportation problems in_ the 
United States continue’ to affect the 
industrial and commercial situation in 
Canada and goods and materials are 
being secured with the greatest diffi- 
culty. The fuel problem is particu- 
lariy serious and already there is 
much apprehension as to the situation 
next fall and wintery Some of the 
public ownership newspapers like the 
Toronto “Globe,” are crowing over this 
tie-up, which they point out has oc- 
curred since the roads passed back to 
private control. In this connection 
one of the members of the American 
Railway Eexcutives Assoc. speaks 
straight from the shoulder in discuss- 
ing the niatter with the “Wall Street 
Journal,” declaring that the financial 
press aims to tell the truth, “but why 
doesn’t the popular press inform the 
millions instead of telling them whet 
it should know is not true?” Further 
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PROVINCE 
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ALBERTA 


4% Bonds 
Due Nov. Ist, 1922 
Price 93.23 and Interest 


To Yield 7% 


¢ 
McKAY & McKAY 
Government and Municipal Bond, 
C.P.R. Bldg., TORONTO 
Telephone Ade. 5682-3 


Ne * ae a 


“I tical press babbles Se Gs Government 


ownership and operation as though 
it knew something about them.”. He 
then procceds*to diseuss a number of 
ovestions upon which the roads are 


being misrepresented, and concludes: 


“And why doesn’t the press tell the 
people that about every activity in the 
country that functioned during the war 
and was needed in connection therewith 
was financed largely by the Government; 
but that so far as the railroads were con- 
cerned it did not finance them at all. 
It did advance a certain amount of money 
for improvements and additions, which 
it charged against_the companies in full, 
though the money bought at war prices 
hardly what it would have provided in 
1915 or will in 1925; at the same time 
the Government assiduously raised every 
operating cost to the inflation level and 
raised the charges for service only about 
a third as much. Do you call this financ- 
ing the railroads? 

“The Government merely took the rail- 
roads, promising to pay so much rent and 
return_them in as good condition, includ- 
ing equipment, as they were when taken. 
It kept neither of these promises. It 
loaded them down with indebtedness and 


then called upon the owning corporations: 


to finance the indebtedness or pay it back 
out of the rent. It built up the activi- 
ties of the country, creating additional 
demands upon the railroads, and did not 
build up the railroads to take care of 
this increased burden. 


“On the contrary, it permitted the rail- 


roads to deteriorate during the time that 
it had possession of them.” 


Five cent straight fares, and a new 
agreement with all the employees of 
the street railway, are announced by the 
Brantford Street Railway Commission. 


Difficulties i 
Administratioz 
* Executors are so be- 
set with difficult 
problems that ‘their 
qualifications should 


never for a moment 
be in question. 


We are Executors. 
Write for our Booklets. 
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Company 
Limited 


Capital Paid-Up - + 
Reserve - - - 


i 


$1,500,000. 

81,800,009. 

18-22 King Street East 
Toronto. 
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TOOLE, PEET & CO., LIMITED 
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Canadiana Aboraianl Co., Limited : 


Property Values Definitely Established to Meet All Insurance and Accounting 
Requirements. 


NTO 364 UNIVERSITY STREET 
LDG. MONTREAL. 


TORO 
ROYAL BANK 2B 


NEW YORK 
EQUITABLE BIDG. 


LONDON & SCOTTISH ASSURANCE 
CORPORATION, LIMITED 


Formerly London & Lancashire Life and 


General Assurance Association, Limited ‘ 


of London, England 
Established in Canada 1863 


Total Assets 


$28,858,210 


Record of Life Business for Year 1919 — 


Total Life Dept. Income during year- - - - - 
Net Life Premiums received during year - - - 


$3,220,177 
2,289,720 


Total Death Claims and Matured Endowments 


paid during year -- 


1,900,028 


Fire and Casualty Lines © 


The branch offices and agencies in Canada of the above com- 
pany are now in a position to write fire insurance and casualty 
through the subsidiary company, the Scottish Metropolitan 


Assurance Co., Limited. 


HEAD OFFICE 


FOR CANADA: 


London & Scottish Building, St. James Street, MONTREAL 
ALEX. BISSETT, Manager for Canada 


$500,000.00 


DOMINION OF CANADA — 


Guaranteeing Unconditionally 


Canadian Northern Ontario Railway 


3%% Debenture Stock 
Due 19th May 1961 


Semi-annual-interest payable 20th January-July 


At par of exchange at TORONTO 


‘The Canadian Northern Ontario Railway has been taken over and is now 
operated by the Dominion Government. The Security aside from the guarantee is 
therefore a direct obligation of the Dominion. 


PRICE—56.30 and Accrued Interest 
YIELDING—6.60% 


This is an excellent opportunity to invest in a long term security of the Dominion 
of Canada, at a price which we believe to be exceptionally attractive. 


ORDERS may be telephoned or telegraphed at our expense, 





A SAVING OF 
36% . 
‘ ON YOUR CABLE BILL 


WILL ADD TO YOUR PROFITS 


Mark your messages to the United Kingdom “VIA 
MARCONI” and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 
11 ST. SACRAMENT STREET, MONTREAL MAIN 8144 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


Incorporated by Actof the Parliament of Canada 
BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


OTTAWA 
Branches: 


MONTREAL WINNIPEG 


The Walter Walton Co., Limited 


Insurance Specialists, serving as 
Brokers for the Insured 


Montreal, New Yotk City 
$11 St. Catharines St. W., Drummond Bldg. 55 John Street 


| Dominion Textile Company 


Limited 


Manufacturers of 


COTTON FABRICS - 


THE FINANCIAL NEWS 
THE INVESTOR’S VADE MECUM 


In addition to the daily editoria] features which have rendered 
"THE FINANCIAL NEWS” indispensable to every up-to-date 
investor, a continuous. series of SPECIAL ARTICLES on 


Important Commercial Topics 


is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Editorial and Publishing Offices: : / 
111 Queen Victoria Street - - LONDON, E.C. 4 


Woods Manufacturing 
Company, Limited 
Jute and 7 Tents 


Paddings and 
Twine  \— 


FACTORIES AT 


_MONTREAL, TORONTO, OTTAWA 


WINNIPEG, WELLAND 


<a Thon ae employes en an tmportant eperation stays off 2 day or two your 
overhead increases by leaps and bounds. Let us organize your factory to take 
care of such contingencies. 


HORNE, MULHOLLAND, HOWSON & McPHERSON 


71 ¥ OF HAMILTON BLDG. Industrial Advisors TORONTO, ONT. 


ni Press One Button Once 
et Your Party on 
XOMBERG 

at -COMMP TION. : 


cetinate ah cima Mie ait 
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LONDON STREET RAILWAY 


Strike of Employees Resumed coe Ma a ; 


Seer Rising Market and Support of 


LONDON.—The city of London has 
PROFITEERING tar without prin car service Shareholders a Reply t® 
satap apap throughout the present week. The Speculators - 


* 
employees of the Street Railway Com- 
a a ae pany went on strike on Monday night} The plan for payment of deferred 
Asks for crease last following the failure of the city | gividends of the preference stock of 


: council to re-introduce a by-law de- : i ' 
m ae feated a week ago, which provided for eae Spanteh — ie do re 
| ONLY FOR A YEAR higher fares. Negotiations have been Mills Ltd., by ~ wectehennte nds? 
: conducted throughout the week in an | ferred stock dividend is meeting with 
| Public Utilities Would Settle |effort to effect a settlement, but so | general approval by the shareholders 
Issue for Short Period Only | far without success. The question at|t > judge by the proxies being receiv- 
—Little Real Opposition issue in the council at the present time | ~ | Secretary T. Gibson reports that 


. is th tter of fares, one party fa- 
by Subscribers veel the fs ccaltade cabled of the | 90 per cent. of the shareholders, both 


By Resident Representative. privilege of increasing fares, and the|preferred and common, have been 
ST. JOHN.—“There are two stand- | other contending that the matter|heard from and with the proxies ex- 
ards of business morality; one for the |must be referred to the people for | pected from the British Isles the in- 


‘profiteers,’ allowing 30 to 40 per cent., | Settlement. dications are that approval will be 


the other for the public utility ser- oe practically unanimous. This, and the 
vices,” said H. P. Robinson, managing CONVERTERS RAISE fact that the common stock has show- 


te Coming tet che hourtae of the DIVIDEND TO 7% éd a substantial advance since the 
plan was announced is regarded as an 


company’s application for increased mpan ; 
rates before the Board of Public Utili- cpgpaer cat ale gle : ee Y | effective answer to some complaints 
,ties at St. John. The company is ap- ee Pp t made at the time that investors had 
plying for increased rates. ‘As. the Bright Prospects been unfairly treated by the manner 
company has been working on rates| — By Resident Representative. in which the readjustment was 
fixed sbout ten years ago, there is ®| MONTREAL, — Another forward. handied. 
a ae een. Me 8 step was taken by Canadian Conver-| In March and early April there was 
substantial increase. Counsel for var- ters, I.td., on Wednesday, when the |considerable speculation in Spanish 
or bodies Tepe eeenTne wubscribers directors just before the annual meet- | River and the common scored a sharp 
are mainly concerned to: keep ‘the in- ing decided to increase the dividend | advance on the strength of reports re- 
crease an low a8 peasible. ; from 6 to 7 per cents This was done |garding the reorganization, while the 
When the application was made, ty a declaration of 1% per cent. for |preferred was also strong. When the 
me i ¥: suare “pres Reenodl the quarter ending July 31, payable |plan was announced, there was re- 
H. Mildram to investigate the affairs August 16, to shareholders of ‘record |action in the common and the pre- 
‘of the company. He stene that. Tee July 30. This was the second increase | ferred eased off, However, since then 
$212.000 additional mht cate asked for in the dividend during the year as it | both have recovered and the common 
on the basis of existing wages was was raised from 5 to 6 per cent. for |has gone considerably ahead. 
pang wa saga a Sak on es the quarter ending January 31. The At the office of the company, it was 
Ee With incr Sr ae vo company had been paying 4 per cent. | stated that there was never at any 
ears d ee ss 8 ae from 1912 until 1915, when deprecia- | time countenance given to the various 
taxes and insurance, he estimate ©|tion in business, as a result of the | rumors circulated and that any in- 
company would need $300,000 for war, forced a reduction to 2 per cent., |quiries were met with the official 
eee a oe — the last fiscal! ia even this was passed in August, | statement that there was nothing to 
Four the company /e- set ee a wae |1915. It was not resumed until May, announce; no statement was issued 
$125,252; based on gross earnings of 1917, when a 4 per cent. rate was es- til the plan had b finall 
$740,838, and expenses and depre- . ; to tart ct plain senna ask ane co Sabo 
ciation totalling $615,556 tablished once again, and this in turn | pleted; there was no ground for talk 
‘ : ag iar : was raised to 5 per cent. in Augnst, | ahout “changed plans” and seeking 
: oe oe ck tae. 1918. The capital stock amountseto},_ “Daminion Charter.” That it is 
Son - : enced ‘i - ’ ere oe $1,733,500, and there is no preferred. practically unanimously supported by 
oe ante ilk Shes Oe eat ee At the annual meeting of share-|the shareholders is officially consider- 
pany hed only asked for a temporary holders, the president, James R. Gor- jeq a satisfactory answer to any com- 


increase of rates, the board’s order 
’ s. |don, stated that the prospects of the | paints of speculators. 
when made would only be effective @ompany were very good. They had p p 


for one year. This caused surprise. : ene 
: several months’ orders ahead, and the RO eS 
i , AD EARNIN 
Dr. Baxter, for the company, said the watioels ant Ge’ 4 aintenathcs.of RAIL ARNINGS 


yeling showld apply Sor at least Steen business under very favorable condi- | f¢ Railway for the ten days ended with 


ea ee rape rte tions. No change was made in the} May 81, totalled $5,432,000 as compared 
ro ers said they would not have at- directorate or officars. , with $4,505,000 for the corresponding 
ended if they had known the increase period in 1919, an increase of $927,000 
was to be only for a year. ee rere or 20.5 per cent. 


: * : E The Grand Trunk earnings for th 

ed rates to provide additions and im: |/NCREASED RETURNS _ |iast'period ot May amounted to $2,644 
; . ; , S an increase of $210,851 or 86 per 
provements to the service. Contem- FOR TUCKETT CO. cont. ; P 
plated extensions have’ been delayed a 7 ae eitereneenrntne 
since 1915. The company could car-| Tobacco Firm Expands. Busi- DIVIDENDS 
ry on for three or four years without ness—Profits Are $333,131 Company— Date Rate Record 
improvements, but the service would for the Year Tooke Bros., pref....June12 1% May 31 
he inferior Mtl. Cotton, com...June15 1% May 81 

E Do., pref. ........ June 15 1% May 31 
te eer Increasing demand for the products Belding Paul June15 3%June 1 
HIGHER FARES FOR D. U. R. of the Tuckett Tobacco Company have} West. Can. Flour ..June15 2 


—— made it necessary for the management | Can. Stmshp, com. .June15 1% June 1 


Temporary Measure Pending a Final|to provide additional accommodation, ee ores Cpt oites a = 2 


Settlemert and to this end they have acquired the [Hojlinger .... ....June16 1 


A most favorable turn came for | building adjacent to the Montreal fac-| Can. Bread, pref... July 2 1% June 16 


Detroit United Railway sharcholders |tory, which should meet requirements | Riordon, pref. .. ...June30 1% June 22 


; aca : 4 Duluth-Superior ....July 1 1 June15 
when on Wednesday of this week a/for some years to come. Announce- Illinois Tr., pref. _..July 1 1% June 1& 


6 cent cash fare went into effect in|ment to this effect was made in the|Cons. Gas .... ...Jduly 2 2% June 15 
aecordanace with the recent arrunge- {annual financial report by President | Ottawa Car July 1 1 Junel5 


ment made, which allewed the ,com-|H. §. Ambrose, which was mailed to | Ottawa Traction ...July 1 1 June 15 


pany to increase its rates. This in-|shareholders recently. Further evi- a Ce cme : ep sune = 
crease will be of only a temporary |dence of increased business is indi-|Sher.-Williams, prf..June30 1% June 15 


nature until such time as a permanent |cated by the net profits which stand Can. General July 1 2 Junei2 
increase is settled. This increase will at $333,131 for the period ending eee Eri ----July 1 1% June 19 
help to absorb the recent increase in | March 31, 1920, as against $264,113 Hee Provident". duly 4 — 5 
wages which was granted condition-|for the previous year. The balance} Brazilian, pref. ....July 1 1% June 15 


ally by the company. The stock has |earried forward at the end of the last| Twin City, pref.....July 1 1% June 15 
shown a little firmer tone this week | fiscal year was $462,046, which, with | Can. Loco., com. ...July 1 2 June 20 
with trading fairiy steady. profits this year, made $795,177 avail- Do.. pref. ........ July 1 1% June 20 


args Pr . C. P. Railway com. June30 2% June1 
DULUTH-SUPERIOR able for distribution. The sum of|Wabasso .. July 2 2 June 16 
Gross earnings of the Duluth-Superior' 


$140,000 was applied to preferred divi-|Can. Permanent ...July 2 2% June 10 


Traction Company for the last week of |dends and $50,000 to the ordinary Dom. Glass, com...July 1 1, June 14 


May totalled $51,780 as compared with |shares, leaving a balance at credit of He ON ee ag Ase 7 


$53,541 for the corresponding period in profit and loss of $605,177. The earn-|Molsons Bank July 2 8 June15 


1919, a decrease of $1,760 or 3.3 per|; D ini 
cent. For the month the earnings, as ings on common were affout 7.7 PCr | Cunas Lendet | deine cee 


. Canada Landed ....July 2 2% June16 
based on weekly returns, totalled $160,- cent. as compared with 4.5 per cent, Dom. Iron, pref. ...July 1 1% June 14 


294, a decrease of $1,054 or .7 per cent.|in the previous year. Dom. Steel July 1 1% June 5 
—eemaneermennpoemnenie Totgl assets have grown to $6,048,-| Lon. & Can. Loan ..July 2 2% June 15 
BRAZILIAN TRACTION 076, as compared with $5,794,513, In-| Landed Bkg. ....... July,2 4 Junel5 


The April earnings statement of the . . . Nat. Trust .... J 
Brazilian Traction, Light & Power Com- ventories are slightly higher at $2,- Mackay sts. ett ™ i if Fens ‘ 


pany shows gross earnings for the |220,675. Current «assets are $2,997,- Do., pref. .. ....July 1 1 June 5 
nfonth of 10,245,000 milreis as compared |871, as compared with $2,676,099, and | Dom. Textile July 2 2% June 15 


with 9,208,000 milreis for the same|eyrrent liabilities are $942,898, as|Central Canada... ..July 2 2% June 16 


month in 1919, an increase of 1,037,000 . nt. Loan July 2 2%+ 
milreis. Operating expenses were higher against $832,467. The surplus of cur-! Can. Steam., pref. Vas 1% ane is 
by 538,000 milreis, the total for the |rent assets over current liabilities or| Cons. Smelters ....Jduly 2% June 10 


month being 4,650,000 milreis against | working capital is therefore $2,054,-| Toronto Mortgage . July 2% June 15 
4,112,000 milreis last year, while net /973, an increase of more than $200,- | Nat. Brew. .. ...... July 1 June 15 
earnings amounting to 5,595,000 milreis 000 for the previous year Prov. Bank July 2 Junei5 


showed an increase of 499,000 milreis. s ; 

The aggregate gross earnings for the The following are comparative fig- te ae smpeaiea 1 ie one 2 
first four months of the year totalled |ures showing distribution of earnings | Tor. Gen. Trusts .July 2 2%+1June19 
39,181,000 milreis, an inerease of 4>|for the past three years: Price Bros. ... ...:July 1 2. June 15 
149,000 milreis over the corresponding , Can. Car, pref. ..... July 10 1% June 26 
four months in 1919, and the aggregate 1920-19 1918-19 1917-18 Tucketts, com. July15 1 June30 
net amounting to 20,999,000 milreis, was | Net profits. $833,131 $264,113 $201,481] Do. pref. ....... July 5 1% June 30 
higher by 2,743,000 milreis. Compara-| Bal. forward 462,046 337,933 276,452 | Fairbks.-Morse, prefJuly15 3 June 30 
tive figures for the four months follow: Seer = errno Ea. Satin com. Fig ‘July 20 2 July 10 

Net $795,177 $602,046 $477,933] ‘Do, pref. . July 20 2 July 10 


Gross Net Increase. | Div. on pref. 140,000 140,000 140,000 
Milreis. Milreis. Milreis. | Div. on com. 50,000 - 
r caer aen - 5,110,000 827,000 wane — — | Amer. Sales Book, 6s 
. 9,881, 4,984,000 1,120,000 $605,177 $462,046 $337,933 : ? 
M .. 9,900,000 5,810,000 297,000 ’ P. Burns, 1924, 5s 
pril . .10,245,000 5,595,000 499,000 ‘ z . 
Brazilian led the turnover on the Tor- T. & N. 0. RAILWAY Can. Machinery, 6s 
onto Exchange and was also subjected| A very large decrease in the net oper- | Collingwood Ship., 6s..... 
to heavy selling in Montreal. The price|@ting revenue of the Timiskaming & Dunlop Tire, bonds 
fell off 1% points at the close to 45, not-| Northern Ontario Railway is shown in | astern Car, 5s 
withstanding the bullish tendencies of | the annual report for the year ending | 0rdon-Ironsides, 68..... 
the market generally. This decline prob- | October 31, 1919, as compared with the | Wm. Neilson, 6s 
ably arising out of the generally pre-| Previous year. In the fiseal year 1918 Mex. Nor. Power, 5s 
vailing sentiment that no dividend will | the net revenue amounted to $422,108.02. |John Morrow Serew, 5s.. 
be paid this summer, despite the per-|In the year 1919 this went down to $60,- | N.S. Steel. Dbs., 6s 
sistent rumors to the contrary in cir- | 622.75. The. report shows a tremendous Ontario Pulp, 6s.... 
culation until recently. It is thought, |jump in operating expenses in eommon | Porto Rico, 5s.......... 
however, that action may be taken at | With all industrial work of the country. | Sterling Coal, 6s : 
the close of the year, The decision of | The gross operating revenue is consid- | Toronto Power, 1924, 5s.. 
the manage! t for the present will ‘be | erably to Pa 


higher than in the previous year, | To ; es 


ae 


Gross earnings of the Canadian Paci- 


Corporation 
of New York 


L. R. SERVICE 
ORPORATION 


Cc 
Litmz?tT £E D 
OF CANADA 


offering the securities of the 


L. R. Steel Company, Inc. 


which is establishing a chain 
‘of 5 cents to $1.00 stores 
throughout the United 
States and Canada. 

i 


Executive Offices : 
Lincoln Building, Buffalo, N.Y. 


Canadian Executive Offices : 
Royal Bank Blidg., Toronto, Ont. 


How the Budget 
Policy Affects 


Victroy Bonds 


The Finance Minister has an 

nounced that no further Dominion 

of Canada Loans are contemplated. 

To reduce the nation’s indebtedness 

drastic taxation regulations have 

been suhstituted. 

It is the part of wisdom there- 

fore for investors to consider ithe This Company 
advisibility of retaining and adding 

to their present holdings of special department 
Canadian Victory Bonds which. vestigation of deve! 
with the exception of the 1924 amd - 
134 ##maturitigs are free from - 
Dominion Income Tax. 

We shall be happy to serve you.m 

this regard and tv mail you full in 

formativa conceming the. varions 

iasves both taxable and non 

taxable. 


HANSON BROS. 


Lavestnent Securities 


160. St. James St, Montreal 


o 


Our Market Letter on Cuban-Canadian 
Sugar Common sent free on request. 
Present quotation 41 to 42%. 


GRANT, JOHNSTON & COMPANY 
Members Montreal Stock Exchange, 


86 Notre Dame Street West 
Tel. Main 6631 


John A. Thé 


IM West 
Genera _—— 7 


Saf 
mo ’ 


are all-important consider- ‘§ ial attention giv 
ations in the selection of a of out-of-town clients. 


depository for Mortgage and Fina 
a business reserve, Rental and Property 
a sinking fund, a Specialty. 
a personal account. 

The UNION TRUST COMPANY’S 

resources and its ‘conserva- 

tive management establish 

the element of safety; 

Its method of adding 4% 

interest regularly to the 


account, gives a maximum 
return on the sums involved. 


All accounts are subject to cheque 


| UnionTrust Company 


HENRY F.GOODE: 


TORONTO, Cor Boy and Richmond Sts. 
wiles PEG. mAs. 41 


ne ~Mithdrawable by Gheque 


Permanent Mortgage 
Corporation 


Quarterly Dividend 


Notice is hereby given that a 
Dividend of TWO and ONE- 
HALF PER CENT. for the cur- 
oo quarter, being at the rate 
o 


TEN PER CENT. PER AN ~— 
on the paid-up Capital Stock 
the Gapwuien, s been de- 
clared, and that the same will 
be payable 


FRIDAY, THE SECOND DAY 
OF JULY 


nexty to Shareholders of record 
close of business on the 
Fifteenth day of June. 


By order of the Board. 
GEO. H. SMITH, 
General Manager 


| Assistant 
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THE SECOND DAY 
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Shareholders of record 
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GEO. H. SMITH, 
rant General Manager. 
May 26th, 1920, 


| 


We tesne every week a 
; letter (free on re- 
7) treating at least 
 §fteen _ precious metal 
stocks of Ontario. 


Graham & Co. 
eet hm 


puting & Wet - TORONTO 


Milton Hersey, Company 


industrial Ch mists, Consulting 
ca eal Inspectors 


nd Inspection of all 
pening © Materials 


Engineering and Mine 
Mining ae ccaten 


lists in Paving Engineer- 
d Testing of all Building 
_ “Materials 


MONTREAL WINNIPEG 


MINES — TIMBER 


Company maintains a 
el department for the in- 
vestigation of development pro- 

ns in Western 
and only those of sterling merit 

J are commended to the con- 
sideration of our clients. 


LOUGHEED & TAYLOR, Limited 


Gover t, Provincial, Manictpal 
mand School Bonde 


Calgary, Canada 


ESTABLISHED i849 


BRADSTREET’S 


Offices Throughout the Civilized World 


We Present a Record-- 
Not a Prospectus 


Reputation gained by years of 
vigorous, consciencious an 
successful work. 


John A. Thompson 


General Manager Western Canada 
TORONT 


/ALLAN, KILLAM, McKAY, Ltd. 


FF 
Fl 


| 


McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 


Bi a Specialty. : 


W. ROSS ALGER & CO. 


Investment Bankers 
Dealers in Ceoene. | Menfetpal and 
We specialize in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


NAP. G. KIROUAC 
BOND DEALER 
UNION BANK BUILDING 
86 ST. PETER ST. 


QUEBEC 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727 


Head Office: 

iar Andrew Square, Edinburgh. 
ter and Gen. Mgr., A. K: Wright. : 
Secretary, J. B. Adshead. ‘ 
Landon Office—3, Bishopsgate, E.C., 2/ 
Wm. Wallace, Manager. } 
Glasgow Office—Royal Exchange Squafe 

and Buchanan Street. 

A. Dennistoun, Agent. 


1® Branches throughout Scotland. 


Banking business of every de- 
‘ription transacted. Deposits 
meived at interest repayable 
Ci or at notice. Drafts, 
‘eular Notes, Letters of Credit 
“ Cable Transfers issued — 
prallable throughout the world. 
Sreign Exchange. Accounts 
opened and Agency business 
Undertaken for Foreign’ and 
Colonial Banks and other finan- 


FOR 1919 BACK : 
TOOLD STANDARD 


Net Profits at Close of 10 
Months’ Operations hae 
. $951,984 


LABOR DIFFICULTIES 


Company Has Ore Reserves for 
Three or Four Years—Mine, 
Plant, and Organization 
Prepared for Operation 


Undoubtedly the most “ interesting 
financial statement of any Canadian 
mining statement published this year 
has heen issued by the directors of 
Dome Mires Co., Ltd. A satisfactory 
development in this company’s oper- 
ations during the year ending March 
31 last is indicated by the net earn- 
ings for the period of $951,984, as 
compared with a deficit of $221,082 
en operations in the previous twelve 
months. Although the mill-did not 
resume operations until May, 1919 
after the shut-down of the previous 
year, and therefore, earnings are for 
ten and two-third months, the recovery 
amounted tc $1,773,374. Against this 


were operation and maintenance ex- 
penditures of $930,762, leaving net 
operating earnings of $842,612, To 
this was added revenues from other 
sources, chiefly discount and ex- 
change, amounting in all to $109,372. 
Deductions amounting to $600,170 
were made chiefly for depletion of 
mining claims and properties, leaving 
a net surplus for the year of $381,814. 
The mine’s improved financial posi- 
tion is seen in the fact that current 
‘assets exceed current liabilities by 
$1,253,025, compared with $488,895 a 
year ago. Total assets have increased 
from $5,002,625 to $5,909,318 at the 
close of the year. 


A Satisfactory Year 


President J. $8. Bache, in his report, 
states that the company had a satis- 
actory year in spite of starting un- 

lder the handicap. of a non-productive 
operation dvring the first forty days 
and having to start the plant on a 
small tonnage. The mine and plant, 
he adds, are in first-class condition to 
enable operations to be continued at 
a satisfactory profit, but the success 
of future operations must denend to a 
great extent on the amount and effi- 
ciency of labor obtainable. The re- 
port continues as fellows: 


“We feel that a sounder forecast of 
the future life and earning power of the 
property can be given by not attempting 
to be specific in the matter of ofe ton- 
nage and value, but that we should con- 
fine ourselves to a broad statement based 
on a wide review of all the data avail- 
able. We propose, therefore, to confine 
ourselves to stating that your property 
| contains ore reserves at the present time 
sufficient to enable us to continue operat- 
ing at the full capacity of your plant 
for a period of*three to four years. The 
annual. profit to be won from operations 
should reasonably be at-the rate shown 
for the past fiscal year. It is impossible 
to predict earnings with a greater de- 
gree of assurance during a period of un- 
certainty, such as exists at the present 
time. We have the mine and the plant 
and organization, better prepared than 
at any time in the company’s history 
for maximum production at low cost, but 
upon the supply of mine workmen will 
depend the rate and economy of pro- 
duction.” 

Inadequate Supply of Labor 

According to the report there was 
a large increase in the tonnage treat- 
ed from 10,960 tons in May to 28,600 
tons in December. The 270,0&C tons 
milled yielded bullion worth $1,773,- 
874; the average yield per ton being 
$6566. Owing to the inadequate 
supply of efficient laber only about 
60 per cent. of the development work 
which should have been performed 
was done, and as a consequence the 
reserves accumulated during more 
favorable times were heavily drawn 
upon. The broken ore tonnage has 
been reduced 70,000 tons and now 
stands at 251,352 tons. : 

Production and earnings of this 
company since 1915 are published be- 
low. The mill was closed down dur- 
ing the period 1917-18. The table is 
as follows: 


Year— Production Earnings 


$589,084 
308,301 
889,364 
929,922 
842,612 


1916-17 
1919-20 (202-3 mos.) 1,773,374 


SILVER MINES AFFECTED 


Difficult Times Ahead if Low Price 
of Silver Continues : 

Silver mine owners in Ontario are 
apprehensive as to the effect that the 
precipitate decline of the price of 
silver this week will have upon the 
industry and can only see difficult 
times ahead unless there is a speedy 
improvément in the situation. Not 
only will the industry suffer but the 
prices of mining stocks are due for 
a serious slump on the exchange. It 
is felt that under present conditions. 


industry state that it! 
produce silver at a 


in the meantime by the 
diversion of labor from the silver 
oe in the event of mines closing 
own, 


SILVER STOCKS SELL 
HEAVILY THIS WEEK 


Offerings Well Absorbed How- 
ever and the Market Was 
Generally Active 


The Cobalt stocks were heavily sold 
on the standard stock exchange this 
week as a result of the continued 
break in the price of silver. There 
was good buying demand, however, 
and prices were fairly well sustained. 
Mining brokers have been attempting 
to alleviate the uneasiness caused by 
developments by pointing out that a 
number stocks listed have a large 
amount of cash in the treasury and 
are therefore in no danger of a crash 
even if the present silver prices con- 
tinue or sag still further. The opinion 
prevails that the present price of 
silver is the low level and that re- 
covery will be sharp. There was an 
active market throughout the week, 
with gold stocks standing up well. 

COBALT—Some of the mines in the 
Kirkland Lake field have granted mate- 
rial increases in wages this week in 
order to retain their present working 
forces and encourage other mine lab- 
orers to come in.. The wages paid in this 
district are now about on a par with 
the scale at'Cobalt, Porcupine and Sud- 
bury. It is learned that from 150 to 200 
men could be quickly absorbed in that 
district and by the end of the summer 
considerably more than this number 
could be placed, if available. 

TOUGH-OAKES—Work of repairing 

the mill of this mine is under way and 
it is hoped that in a short time the 
equipment will be in first-class condi- 
tion. No start has as yet been made in 
the general operation of the mine. No 
difficulty is anticipated in securing an 
adequate supply of labor when the op- 
erations are again undertaken. 
* COLONIAL SILVER MINES—A report 
from Cobalt is to the effect that this 
company, owning a large acreage of 
ground in the Cobalt district, will re- 
sume work within a short time. The 
company’s chief holding lies adjacent to 
the O’Brien, as well as the Violet prop- 
erty of the La Rose Consolidated. For 
some unstated reason the property has 
been idle for a number of years despite 
the fact that a considerable tonnage of 
good grade ore is in sight. 

WASAPIKA CONSOLIDATED—Presi- 
dent George R. Rogers has issued de- 
nial of the truth of the reports of sen- 
sational discoveries on the properties. 
The development work undertaken, he 
points out, has been very satisfactory 
as regards the results obtained, but did 
not indicate the presence of any con- 
siderable body of $200 ore as was sug- 
gested. The preliminary sampling un- 
derground indicated that the ore de- 
posits carried enough gold to permit 
profitable mining, but the venture was 
still in the early speculative stage. 


DOM. ENGINEERING 
HAS $1,400,000 ISSUE 


New Subsidiary of Dominion 
} Bridge Offers Preferred with 
Common Bonus at 98 


By Resident Representative. 


MONTREAL.—An issue of 8 per 
cent. cumulative redeemable prefer- 
red stock of the Dominion Engineer- 
ing Works, Limited, was offered this 
week to the extent of $1,400,000 at 
$98 and a bonus of 25 per cent. in 
common stock. The preferred stock 
is cumulative as to dividends after 
January 1, 1921. It was provided 
that payments of the shares are to be 
made at the rate of 25 per cent. on 
application, 25 per cent. on July 31 
and the balance on December 31. This 
company, it will be recalled, is a sub- 
sidiary of the Dominion Bridge 
Works, and takes over the Dominion 
Machinery & Engineering Company 
which has been engaged in the manu- 
facture of newsprint machines. 

In a circular issued in connection 
with the prospectus, it is stated that 
the company has entered ipto an 
agreement with the William Cramp & 
Sons Ship & Engine Building Com- 
pany, Philadelphia, for the exclusive 
use in Canada and the British Empire 
of its designs for water wheels and 
other hydraulic machinery. Other 
lines of manufacture will include hy- 
draulic valves, hydraulic governors, 
and other accessoriesys The prospec- 
tus continues: 

“When this plant is in full operation 
it will constitute one of the largest 
machining plants in Canada, with equip- 
ment for handling units of a larger size 
than can be fabricated or repaired in 
any other plant. : 

“The company will begin business with 
ample working capital. No part of the 
production of the company will be at the 
outset in any sense experimental, as it 
will be made under the same system of 
‘supervision and manufacture which has 
proved successful heretofore. The 
products manufactured will be those 
which have proved highly satisfactory, 
based upon designs which are now to be 
eontinued in this companys plant. It is 
estimated that when in full oper&tion the 
company should earn at least twice the 


_. PLANS EXPANSION 


Associated with New York 
Firm in Option on Flin 
Flon Mine 


_ The Mining Corporation of Canada 
is planning expansion and is associat- 
ed with W. B. Thompson & Co., of 
New York in the option on the Flin 
Flon Mine‘ in Manitoba: The gfief 
interest of this company bas formerly 
been in silver’ properties with the ex- 
ception of an option on a small gold 
property, the Yankee Girl, now being 
operated in British Columbia. With 
the option on the Flin Flon properties 
the corporation has turned its atten- 
tion to the production of copper, and 
according to an announcement at the 
annual meeting of the corporation held 
recently in Toronto, extensive explor- 
ation is now being made. Shafts are 
being sunk and a number of drifts on 
the vein have been done for the pur- 
pese of confirming the diamond drill 
results which indicated that 20,000,000 
to 30,000,000 tons of copper ore were 
in sight or within a moderate depth. 
The grade of ore is said to be very 
uniform, and the property promises a 
large return when development is 
undertaken, 


This field lies in Northwestern 
Manitoba, and it is understood that 
the Manitoba Government will fur- 
ther the construction of a railroad to 
the vicinity of the mine if it is pos- 
sible. The option on the property 
expires next March, but the findings 
of the investigation now in progress 
may justify decisive action before 
that time. It is estimated that a total 
capital outlay in connection with the 
project of $8,000,000 to $10,000,000 
would be necessary to bring it. to a 
completed stage. It was announced at 
the annual meeting that although the 
corporation had done a good deal of 
expleration work in varicus parts of 
the world it was now intended to 
confine the operatioris largely to this 
continent. 


CONSOLIDATED SMELTERS 


The Consolidated Mining & Smelting 
Company reports ore receipts at Trail 
Smelter from May 22 to May 31, amount- 
ing to 8,708 tons, of which 7,642 tons 
were: shipped from the Sullivan mine, 
Total receipts from January 1 té May 31 
were 119,626 tons. 


MINING STOCK ‘QUOTATIONS 
Week ending June 2 i 
High Low Close Sales 

Adanac ... .. 8% % 2% 
MOR oS A 8 Ss ne 
WEUEME <c5s ead 19 
BOlO9. bis cc 5 4 
Beaver .. ... 
Con. Smelt. .. 26 
Cr. Reserve ..2 22 
Dome Ex, ... 20% 
Dome Lake . . 5% 
Dome Mines .. 11.00 
Gold Reef .... 3% 
Gifford ... 
Hattie . 
Hollinger . 
meowe “26.59% 
Kirk. Lake ... 
La Rose . . 
Lake Shore . 
Min. Corp. . 
McK.-Dar. . 
McIntyre ; 
Nipissing 10.00 1,154 
ORSP oes 2% 20,900 
Peter. Lake ... 12 21,300 
Pore. Imp. ... y 6,500 
Pore. Crown .. 2,500 
Pres. B.D... ee ‘a 2,000 
Schumach . . 19 2,500 
TeekeHi ss. cc. 11% 4,600 
TIMMS 6s 5:05 32 4,700 
Thom-Krist .. af 5,500 
Trethewey . ». 27% 64,050 
Wasapika.. .. 15 10,500 
West Dome .. 6 7,500 
WeeeR eink vk celts 19 2,100 
Kenabeek 5 1,000 
Moneta .. 1,000 


UNLISTED SECURITIES 

Stocks— Bi 

Alberta Pac. Grain, com.. 170 

+ pref, 

Ames-Holden Tire, com. . 

Belding-Paul, com. ..<,. 
Do., pref. 

Brand-Henderson, pref... 

Can. Furniture, pref..... 

Can. Machinery, com, ... 
WRG. WIE so ik is cose 

Can. Marconi 

Canadian Oil, com. ..... 
Do., pref. 

Can. Westinghouse 

Cockshutt Plow, pref. .. 

Black Lake, com. ...... 

Cuban Can. Sugar, com. 

Can. Woollens, com. .... 


Asked 


Dom. P. & Trans., com... 
DOs DOM es os ca ae 
Dunlop Tire, pref. ..... 
Home Bank 
Inter. Milling, pref 
Dom. Fds. & Steel, pref. 
Goodyear Tire 7%, pref.. 
King Edward Hotel, com. 
Loew’s, Hamilton, Com... 
.. pref 
Loew’s, Toronto, pref. .. 
Robt. Simpson, pref. 6%. 
Sterling Bank 
United Cigar Strs., pref. 
DG, Css iccknasess owas 
Sun Life Assoc 
Western Grocers, pref... 
Kipawa Paper, com. .... 
Sterling Coal, com. .... 
Massey-Harris ... 
Producers & Ref., BS 
De Weel eset ds Fe 
Page-Hersey, pref. ..... 
Lambton Golf ... 
Manufacturers’ Life .... 
Whal m 


to pay the di en 


900 
387% 13,500 


“MOST MEN” 
—it has been remarked—‘“need Life 


Insurance—or need more Life Insur- 
ance.” 


Take.a personal view. Is your life 
insured or underinsured? 

In either event, the remedy is easy if 
you are insurable. Write to-day for 
particulars of the Policies that cost least 


and return the highest Profits to Policy- 
holders—that is to say the Policies of 


The Great-West Life Assurance Co. 


Dept. “G” Head Office: Winnipeg 


P.. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Monireal - Ottawa 


Dominion Appraisal Company, Ltd. 


Write for particulars regarding’ Supplementary Plant Ledger combined 
with our Appraisal. 
TORONTO =.- 


MONTREAL 
8-10 Wellington St. East C.P.R. Telegraph Building 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange), - 


34 KING STREET WEST - TORONTO 
HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 
Branch Offices 


Ottawa — ‘St.John — Winnipeg — 
‘ Connected by Private Wire 


‘ 


Quebec — Halifax 


: Western Canada Flour Mills Company — 


A. KELLY 
President 


Limited 
Head Office: Toronto 


Mills at 
Winnipeg 
Edmonton Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS: 


J. E. MACFARLANE 
Gen. Mgr. 


Goderich 


Calgary 
Brandon 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


FACTORY PRODUCTION RECORDS AND COSTS ACCOUNTING 
LUMSDEN BUILDING 
TORONTO : 


Your Summer Vacation 


can be made free from worry in regard to business which might otherwise be 
neglected, by appointing this Company to act as your Agent during your 
absence. We will be pleased to be commissioned to collect your rentals or 
other moneys, make payment of taxes, etc., Submitting statements of all 
transactions. Correspondence and enquiries invited. 


The Canada Permanent Trust Company 
TORONTO STREET, TORONTO 


Paid-up Capital « ~ - $1,000,000 
Manager, Ontario Branch: A. E. Hessin 


- Services Rendered. 


We act as Executor and solicit appointment as such in your Will. 
We administer Estates as Agent for Executors. 

We offer a special service for the investment of savings. 

We receive Securities for safe custody and collection and 
remittance of revenues. 

We manage Real Estate and act as Agent to buy or sell properties, 


We act as Trustee for Bond Issues and as Transfi 
Registrar for Stocks. ee eee 


Interviews and correspondence solicited. 
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“F.J.SMITH & CO. 


36 Toronto Street ‘TORONTO 
"ESTATE AND FINANCIAL AGENTS 


Loans Effected, Rents Collected and Estates Managed. Insurance 
Good Business and Factory Property for Sale 


WE OWN AND OFFER 
~ Subject to Prior Sale, 
$132,000 
8% Cumulative Preferred Stock of the 


GALT BRASS COMPANY 


CAPITALIZATION: 


Authorized 
$500,000 
5,000 


The preference stock is preferred both as to assets 
and dividends, is a first charge against earnings 
and is cumulative from June Ist, 1920. Retirable 
at option of Company at 110. Dividends payable 
in New York Funds. 


Price $100 for each Preferred Share, carrying with it a bonus 
of One Common Share of Common no par value for each pur- 
chase of four shares of Preferred Stock and proportionately. 


IMPORTANT FEATURES OF THIS ISSUE 


1. The industry is well established and supplieB a necessary 
and popular product, the demand for which exceeds the present 
capacity of the Company. 

Proceeds of this issue are to pay for extensions (now ap- 
proaching completion) to buildings and plant and by which 
the output will be doubled. 

ear, during dull building 


8; Earnings of Company in past 
were approximately equivalent to twice the amount 


Issued 
Preferred, Cumulative 8 $500,000 
4,500 


Stock.......+. 
Common Stock, no-par 


ue, shares...... 


period, 
of the dividend on the increased preference capitalization. 
4. With the output off the factories doubled, earnings should 


be much more than doubled, owing to decreased overhead 
charges. 


> Preferred stock is a first charge, there being no bond 
ssue. 


6. Applications will be made to list the Preferred and Common 


shares on the Montreal Stock Exchange. 


7. Dividends are payable at par in Toronto, Montreal or New 
York at option of the shareholder. 


Bankers—Imperial Bank of Canada 
Transfer Agents and Registrars—Bankers Trust Company 
oa 


BALFOUR, WHITE & COMPANY 


INVESTMENT BANKERS 


136 ST. JAMES STREET, MONTREAL 
Telephone Main 1516. 
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INCORPORATED 1832 


$ 9,700,000 


GENERAL MANAGER’S OFFICE, TORONTO 
H. A. Richardson, General Manager 


BRANCHES: 
CANADA—In all the larger cities and towns and throughout each Prov- 
nce — 261 branches. 
NEWFOUNDLAND—St. John’s and 21 other points. 
JAMAICA—Kingston and 9 other points. . 


CUBA—Havana. 

PORTO RICO—Fajardo, Ponee and San Juan. 

UNITED STATES—New York, 52 Wall Street; Boston and Chicago. 
CORRESPONDENTS: 

DON, ENG.—London Joint City & Midland Bank, Ltd. 

NEW YORK—Bank of New York, N.B.A.; National Bank of Commerce. 

Collections made at lowest rates and returns promptly remitted. Accounts 

of firms, cofporations and individuals carried on most favorable terms. 

Correspondence Solicited 


nae) ) Super: Quality / 


NAVY CUT 
CIGARETTES 


"Beautifullb*cool 


and sweet smoking” 


18* per package 
twolfor 35 


i 


| Enjoy them t Ane 
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OF LAST YEAR 


Medicine Hat the Only City 
to Show Lower 
Returns 


TOTAL INCREASE 23.7% 


Gain in West is 35.8% and 
in East 21%—Windsor 
Gains 101.3% and 
Toronto 30% 


Bank clearings returns for the week 
ending June 10 show an increase over 
the figures for the corresponding 
period in 1919 of $83,204,973, or 23.7 
per cent., the total for the week being 
$433,973,137. Eastern cities with a 
total of $344,256,426 report an _ in- 
crease of 21 per cent. Windsor again 
reports the highest gain at 101.3 per 
cent. Toronto is higher by 30.1 per 
cent., while Montreal shows a gain of 
only 9.8 per cent. 

In the West the gain is 35.3 per 
cent., with Medicine Hat the only city 
to show a falling \off.: Edmonton 
shows the largest gain in the West at 
63.7 per cent., while Vancouver comes 
next with a gain of 62.1 per cent. 
Following are comparative figures: 


WEEKLY BANK CLEARINGS 
(In comparison with same week last year.) 
Eastern Cities 
June 10, 1920 Change % 
$ 157,479,2828+$ 14,120,944 9.8 
130,174,577+ 80,151,073 30.1 
11,979,900 + 843,170 7.5 
8,669,464+ 2,876,489 87.7 
7,786,280+ 1,905,685 82.6 
9,033,106 + 3,539,836 64.4 
4,275,870+- 1,386,201 47.9 
4,844,291 + 1,373,129 39.6 
3,794,209 + 1,909,994 101.8 
1,787,699. +- 679,954 61.4 
1,876,504 + 715,611 61.7 
1,205,727 + 378,961 45.0 
1,899,516 + 378,666 88.3 


21.0 


Montreal 
Toronto 
Ottawa 
Hamilton 
Halifax 
Quebec 


Brantford .... 
Kitchener .... 
Peterboro .. 
Sherbrooke 


Total, East. ....$ 344,256,426 +'$59,754,663 


Western Cities 

June 10, 1920 Change 
Winnipeg ....$ 50,878,481+$ 11,229,818 
Vancouver .... 18,602,977+ 1,132,953 
Edmonton .... 6,347,789+ 2,470,409 
Regina 4,789,927 + 768,684 
Saskatoon .... 2,496,215 + 464,366 
Moose Jaw ... 1,900,812 + 351,592 
Lethbridge .... 881,567 +- 185,168 26 
Brandon 921,882+ 228,344 32 
Medicine Hat. 453 ,128— 6,506 1 
Fort William.. 1,061,242 + 210,204 24. 
Prince Albert. . 536,216+ 161,647 43.2 
N. Westminster 846,525 +- 252,631 42.6 


$5.3 


23.7 


> 


~ee wae awe 


28. 
62. 
63. 
19. 
22 
22 


a 


Total, West. ..$ 89,716,711+$ 23,450,310 


Grand total ..$ 433,973,187+$ 83,204,973 
Calgary 8,358,568 


Yr. to date.$8,233,486,324-+ $1,977,352,957 31.6 


STERLING 


The Sterling Bank is shortly to open 
a new branch at Aurora, Ont. 


NOVA SCOTIA 
The Bank of Nova Scotia announce the 


establishment of a branch at Sheet Har- 
bor, N.S 


TORONTO 
H. L. Lennon, teller in the Shelburne 
branch of the Bank of Toronto, has been 
transferred to the Copper Cliff branch 
as teller-accountant. 


IMPERIAL 
The Imperial Bank has ‘opened a 
branch at Connaught Stgtion, which is 
to be run as a. sub-station to South 





Porcupine, service being given every 
Tuesday and Friday. 


COMMERCE .- 


A. Fernie, teller at the Olds branch of 
the Canadian Bank f Commerce, has 
been transferred to the branch at Ed- 
monton. 

C. G. Lewis, manager of the Warner 
|branch, has been transferred to the 
|branch at Winnipeg as assistant in- 
spector. 


< MERCHANTS 
K. J. Hawkins, of the Ponoka branch 
‘of the Merchants Bank, has been trans- 


ferred to the branch at Wetaskiwin, 


0. C. ‘Wolsley, ledgerkeeper in the 
Merchants Bank at Leduc, has been 
transferred to the Daysland branch, 


while A. S. Whalley goes to Leduc from 
Edmonton. 


MONTREAL 
C, E. Eggleton, of the Bank of Mont- 


real, at Tweed, has been transferred to 
the branch at Deseronto. 

H. D. Suckling, manager of the Bank 
of Montreal at Penticton, has been ap- 


pointed manager of the branch at 
Guelph. 


A branch of the Bank of Montreal has 


been opened for business at the Alberta 
Stockyards, Calgary, to be known as the 
“Stockyards” branch, under the manage- 


ment of L. Shepherd, with the title of |- 


manager. 


BANK STOCK CHANGES 


Last Sales 
May10 Chee. 
189 + 
200 + 
190 
167 | 
194 = 
189 
200 


263 
216 
215 


Commerce 
Dominion 1 


Twelve Countries Have Invaded South 
American Metropolis 

LONDON.—In connection with the 
recent opening at Rio de Janeiro of a 
branch of one of the Canadian banks, 
it is of interest to note that there are | 
now forty-two banks in that city, 
twenty of them being branches of 
foreign banks, and représenting in all 
twelve different nationalities. This 
is twice the number that were there 
in 1913. 

This statement was made at the 
annual general meeting of the Lon- 
don and Brazilian Bank by John Bea- 
ton, chairman of the board. 


THE FUTURE OF 
BRITISH BANKS 


Modern Tendency is for Mer- 
gers, But They Have Their 
Limitations 


LONDON.—The spirit of >progress 
is upon the banks, says The Statist, 
and the period that has elapsed since 
our previous British Banking Supple- 
ment was issued has seen some re- 
markable, though not surprising, 
developments. The tendency nowa- 
days seems to be for the banking of 
the Kingdom to become centralized; 
in other words, the fever of amal- 
gamation has not yet spent itself. 
During the past twelve months the big 
Clearing Banks have continued their 
policy of absorbing smaller concerns, 
and they have also extended their 
sphere of influence in many directions 
by means of working arrangements. 
The “Big Five,” as our principal great 
joint-stock banks are popularly called, 
have vied the one with the other in 
this race for power or size, which- 
ever the reader likes to call it, and 
the principal absorptions, amalgama- 
ticns, or fusions which have taken 
place during the past few months are 
as follows: ° # 

London’ Joint City and Midland Bank 
with the Clydesdale Bank. 

Barclays Bank Limited with Gillett & 
Co., British Linen Bank, and Union Bank 
of Manchester. 

Lloyds Bank with the West Yorkshire 
Banking Company. 

National Provincial and Union Bank 
with the Sheffield Banking Company and 
Coutts & Company. 

The Bank of Liverpool and Martins has 
also accomplished several important 
amalgamations. As will be seen from 
our separate article on this bank’s pro- 
gress, it has absorbed the Palatine Bank, 
the Halifax Commercial Bank, and Cocks, 
Biddulph & Company. ¢ 

The question which now arises is, 
Has the policy of centralization gone 
far enough? Many people think it 
has. Not infrequently we hear com- 
plaints of delay in attending to the 
wants of the smaller men, and, less 
often, the bigger firms find that the 
numerous channels - through which 
their business proposals now have to 
flow result in loss of time and irrita- 
tion. Then there is the staff question, 
a difficult and perplexing problem in 
itself. 


CAPITALIZATION OF 
NEW RIORDON MERGER 


By Resident Representative. 

MONTREAL.—The capitalization 
of Riordon Company, Limited, which 
is the amalgamation of the existing 
Riordon Pulp & Paper Co., the Kip- 
awa Company, the W. C. Edwards 
Co., the Gilmour-Hughson Co., and the 
controlling interest in the Ticonderoga 
Paper Company, will be as follows: 
Bonds (including those of sub- 

sidiaries) +eseees 612,401,000 
8% cumulative first preferred 

share 
7% convertible second prefer- 


red shares 
Common shares 


eee evone 


10,000,000 
27,000,000 


Total ..vsice be evseeevede eee ©909,401,000 
Under the terms of the amalgama- 
tion the present Riordon Pulp & Paper 
Co. maintains its corporate existence, 
and its bonds, amounting to $5,901,000, 
remain outstanding, and the payment 


of these will be assumed by the new 


company. Its present issued capital of 
$1,500,000 of 7 per cent. preferred 
shares, and $6,000,000 par value of 
common shares, will also remain out- 
standing. The present Riordon Pulp 


& Paper Co., therefore, will continue 


as a holding company only of the 
shares which it receives from the new 
Riordon Co., Limited, in ex- 
change for all its assets. There will 
be no distribution at the present time 
among the present shareholders of the 


Riordon Pulp & Paper Company of 
these new securities received from the 
Riordon Company, Limited. 

The outstanding shares of Kipawa 
common will be exchanged for new 
Riordon Company common shares, on 


the basis of 1% shares of new Rior- 
don eommon for each share of Kip- 
awa common. The Kipawa Com- 
pany, therefore, will disappear. 
The water-powers, timber limits 
and mill properties of the Edwards 
will be purchased by a new company, 
and Gilmour-Hughson  Comipanies 
to be called “The 
imited,” and. all of its , 


New York Funds Sell Upward—Ster- 
- Jing Improves 

New York funds rose to. higher 
levels on the Exchange markets this 
week, selling up to 18% at the close. 

Sterling, while fairly steady, dis- 
played a hesitating tendency to im- 
prove, and reached the high point of 
the week at $3.92% at the close. 

The following. are the fluctuations |) 7° 
during the past week: June 

June 4—New York funds opened at June 


June ed at tae 
at 12 15-16, 13, 13 1-16, 13% an 
June 10—Funds stronger’ + 

1g 


18%, 18%, 13%, 13 9-16-15" 
and 13%. 


June 
June 
June 


Government 
Municipal 
Bonds 


Bond Department 


"THE CANADA "TRUST Company 
14 King St. E. 


Annual Statement 


-TheCanadian Converters’ 
Company, Limited 


For Year Ending 30th April, 1920 


BOARD OF DIRECTORS 
President: JAS. R. GORDON Vice-President: JAMES N. LAING 


THOS. J. RODGER . H. ROY OHN BAILLIE J.M.MACKIE __G.N. BROOKS 
as Manager: Ht ROY ’ Secretary reset THOS. M. BARRINGTON jageg 
TO THE SHAREHOLDERS: 


Report of the Directors 

Your Directors are pleased to submit to the Shareholders theit 
Fourteenth Annual Report of the Operation of this Company for the 
year ending 30th April, 1920. 

The Manufacturing Profits and Interest on Investments amount to 
$829,822.58 as compared with $257,324.12 last year. ne 

The Sum of $32,000.00 has been set aside as an addition to the 
Reserves for Depreciation and Bad Debts and full provision has beeq 
made for Business Profits Taxes up to and including 1919. 

Dividends were paid at the rate of 5% per annum for the first two 
quarters and at 6% for the last half of the year. 

The balance at the credit of Profit and Loss Account has been it- 
creased to $570,532.63. 

The Books and Accounts of the Company have been duly audited and 
the Auditor’s Report is submitted herewith. 


JAS. R. GORDON, President. 


‘Combined]Profit and!Loss Account as at 30th April, 1920 


To Interest on Bonds-.$ 23,240.00 st, 
To Reserve for Depre- 919 : 

ciation and Bad Debts 32,000.00 
To Reserve for War Tax 51,887.09 
To Dividends Paid 69,340.00 
To Dividends Payable 

May 15th, 1920 26,002.50 
To Balance at Credit... 570,532.63 


$773,702.22 


By Profits of Subsidiary 

Companies for year to 
date, April 30th, 1920 320,656.80 

By Interest on Invest- 
9,165.78 


$773,702.22 
JAMES N. LAING (py; 
J. H. ROY ! Director 
Combined Balance Sheet as at 30th April, 1920 


PROPERTY ACCOUNT Assets 

Real Estate, Plant, Machinery, Goodwill, etc. ....-....$1,885,640." 
INVESTMENT ACCOUNT 

Victory Bonds, etc., with acerued interest to date 
CURRENT ASSETS , 

Stock of Merchandise, Stores, ete. ......... $ 820,949. 

Accounts Receivable, less Reserve for Bad 

Debts 
Cash on hand and in Bank 
Bills Receivable 


SUSPENDED ASSETS 
Insurance Prepaid ...... .. ; 


224,930.66 


62 
55.44 
— 1,228,008.82 


eer fee ever 


CAPITAL STOCK Liabilities = 
Authorized 30,000 shares of $100.00 each ...$3,000,000.00 
Subscribed and issued 17,335 shares $100.00 each omat 733,500.00 


paid up % 
MORTGAGE. BONDS 
Authorized and issued ...... 
Less— 
Held by the Company 


Released from escrow and 
celled 


$291,000.00 
60,000.00 351,000.00 


Of which $200,000~are held in escrow to redeem a like 


amount of Standard Shirt Manufacturing Co. Limited 
bonds outatending: 
CURRENT LIABI 
Accounts payable; 
1918 and 1919 .. $ 281,562.99 
9,275.00 
26,002.50 
16,000.04 


Dividend payable 15th M 
Wages Accrued beara soe) e95 


Bank Loan and Advances—~secured under 
Section “88” of the Bank Att and by 


$100,000.00 Canadian Converters’ Company, 
Limited Bonds 


efter 


CONTINGENT LIABILITY 
Bills Receivable under Discount $135,785.32. 


JAMES N. LAING } Directors 

J. H. ROY 

Montreal, 29th May, 1920. : 
Verified as BLL 1 report of this date. 


RIDDELL, STEAD, GRAHAM and HUTCHISON, 
THE SHAREHOLD 


THE CAN. 
We have 
verters’ 


CAs t 
Auditor 


Gatineau Company, 
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Directors 


it to the Shareholders their 
ation of this Company for the 


rest on Investments amount to 
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et, aside as an addition to the 

bts and full provision has been 
and including 1919. 

Bf 5% per annum for the first two 

lf of the year. 
-rofit and Loss Account has been in- 


pany have been duly audited and 
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AS. R. GORDON, President. 
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Companies for year to 

date, April 30th, 1920 $20,656.80 
y Interest: on Invest- 

ments .. 9,165.78 
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$1,885,640. 92 
224,939.65 
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hterest to date 
$ 820,049.35 
361,349.91 
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each ..- $3,000,000 .00 


100.00 h full 
s $ eac ¥ $1,738,500.00 


91,000.00 
60,000.00 351,000.00 


w to redeem a like 
turing Co. Limited 


for 


428,540.53 


{ 
‘ 


5,785.32. 
JAMES N. LAING t Directors 
JH. ROY. - 


is date. 
AM pete HUTCHISON, CA. 


Pooks and sesoerte Se 
certified by responsible Officials of ‘oe 


Ys 18%, 18%, 18 ae 1 Miling 
: 


‘Auditors. © 


$200,000.00 City of Moncton, N.B. 


Twenty year six per cent Bonds, dated July 2nd, 1920. 
Exempt from local taxes in New Brunswick, a 


Price 9814 and Interest. 
J. M. ROBINSON | & SONS 


Fredericton 


Custodian of Securities for Travellers 


Persons expecting to make long sojou 

rns abtoad or 
of the country should appoint this company custodian 2 fea 
and bonds. We will place the securities in our vault, clip coupons and 
collect dividends, crediting the ineoéme to their accounts. Many travel- 


lers make a practice of this and fi : 
fee chatged. 8 and find oer service well worth the modest 


PRUDENTIAL TRUST COMPANY 


LIMITED 


Head Office: PRUDENTIAL TRUST BUILDING TREA 
BRANCHES: HALIFAX, ST. JOHN, TORONTO, ieee cows 
VANCOUVER, LONDON, ENG. 


Back of the Sun Oil Stock 


Back of the Common Stock of Sun Oil Company, Limited, which 
we are offering at par value, One Dollar per share, is everything 
required to make Sun Oil Company a splendid success, and every- 


thing required to render Sun Oil stock an attractive i 
e investment 
not only at present, but for all years to come. ~ oe 


Back of Sun Oil Stocks are: 


A Chartered Ontario Company under the man- 
agement of prominent Ontario Directors. 


Six completed wells, all in oil, and others nearing 
sompletion. 

A 137%-acre tract in a proven field, on which 
there is room for more than 150 wells. 


High-quality oil, that cOmmands pretty cloée t 
the top of current high erude oi prices. aoe 


Skilled and experienced engineets in charge of 
development work, 


A location near Toronto that affords excellent 
selling and shipping facilities. 


Sun Oil stock is one of the best stocks in the market to-d 
more you find out about it the better you will like it. hake tae is 
booklet, “Oil in Ontario.” It is interesting and instructive. ~ 


An inspection trip to Sun Oil properties arranged at the request of 
prospective investors. , 


Directors of Sun Oil Company, Limited : 
THOMAS H. SHEPPARD, Esq. W. J. LOVERING, Esq. 
MAJOR E. R. BIRCHARD, B.ASc. 


Sun Oil Agency 
25 Toronto Street - - - Toronto, Ont. 


wm LTTE Seas cr 


OFFICE TORONTO 


Personal Friends Can Co-operate 


Although this Trust Company as executor of an estate 
provides the combined safety, honesty and experience of 
many persons—and it is inconceivable that a!l can fail 
in their duties—many persons cling to the idea of super- 
vision by personal friends. Appoint this Trust- Company 
as your executor and also appoint your friend to co- 
operate with us. We invite you to write for full par- 
ticulars. Ask for booklet on Wills, 


Chartered Trust and Executor @mpany 


46 King Street West. Toronto 


HON. W. A. CHARLTON, MP., W. S. MORDEN, K.C., 
Presi Vice-President and Estates Manager 


JOHN J. GIBSON, 
Managing Director 


TRANSPORTATION CO. 
LIMITED 


286 St. James Street - 
Main 5488 - 


| So the Situation Appeals to 


“Business” Farmer of 
Calgary 
MERCHANTS WARNED 


Moose Jaw Branch Manager 
Gives Some Wholesome <Ad- 
vice to Retailers at Con- 
vention at Moose Jaw 


Despite the fact that the crops in 
Western Canada have scored a re- 
markable come-back, a perusal of the 
very ¢aréful atialySis of the situation 
in this issue by F. W. Crandall, a 
well-known business farmer and agri- 
cultural specialist of Calgary, will 
bring the conviction that the portion 
of the Alberta farmer this season has 
been no sinecure. Nor are the pros- 
pects that bumper returns can bé 


,| looked for. Then production costs will 


be high and it will require good yields, 
particularly for those who have been 
unfortunate in recent years. 

Under these circumstances it is 
most creditable to the Canadian banks 
and the Canadian banking system that 
Mr. Crandall is able to report that 
they are giving generally satisfactory 
service and that a “good feeling” ex- 
ists between the farmer and the bank, 
although there are some complaints 
of creditors pressing their claims. Mr. 
Crandall reports on the financial situa- 
tion in relation to agriculture as fol- 
lows: 

Some farmers are bitterly complaining 
that, notwithstanding they have lost the 
crops for the past two years, and have 
thereby got in debt, some of the creditors 
are pressing them to such an extent that 
they are put to their wits’ end to know 
where to get off at. The banks seem to 
be rather reluctatt to let out money ex- 
cept’ for actual farming operations, but 
so far as I have heard not one has pushed 


the farmer for payments he could not 
well make, and there seems a very good 


feeling generally between the farmer and 
the bank. 

Such assurances from practical men 
on the ground are an effective refuta- 
tion of the allegations of certain 
political and class publications in 
Western Canada, which are appealing 
to the prejudice of the farmer against 
the financial interests of the East by 
allegations that the banks are closing 
down ‘on the farmers and are thus 
preventing agri¢ultiral dévélopiient 
on the prairies, The reader may note 
that this is not thé first référenée f 
have made to this matter, but I ap- 
preciate how readily charges against 
the banks are believed in the West 


|and bank managers will be amongst 


the first to hear complaints. 
Warning to Merchants 

The conservative policy which the 
banks have recently been following 
with regard to commercial credits— 
a policy justified as a foresighted one 
by the recent trade developments— 
was emphasized at the Retail Mer- 
chants’ Convention at Moosejaw this 
week by the manager of the local 
branch of the Bank of Commerce. An 
associate on the staff of THE FINAN- 
CIAL POST, who attended the con- 
vention, wires: 

The convention was warned by Arthur 
(Maybe, local manager of the Bank of 
Commerce, that a readjustment is com- 
ing. “Country merchants are carrying 
too heavy stocks,” he said. “Stagnant 
goods and bad accounts make up 25 to 
50 per cent. of the assets of merchants 
in the West. Manufacturers and whole- 


salers have cut down stocks and that 
means that the cotntry merchant will 


-| be the ‘goat’ when the readjustment of 


values. comes.” Don’t think the drop 
will be gradual. “The rise has been 
gradual, but the downward trends are 
invariably precipitate and the result in 
the case of merchants who have stocked 
up on goods at high prices is hard to 
foretell.” 


This is a period in which the bank 
manager can be of invaluable service 
to his customers and the community 
in which he is located. He should be 
prepared to advise conservatively and 
keep the locai business men from tak- 
ing those chances which they are 
most likely to accept because they 
are._in ignorance of conditions with 
which the manager can easily keep in 
touch and which he is in a better posi- 
tion to understand and appreciate.— 
J. WoT. 


BANKERS AND BUSINESS ! 


American Bankers’ Association Will 
Cut Out “Sidelights” 

ST. LOUIS.—The forty-sixth an- 
nual convention of the American 
Bankers’ Association will be held at 
Washington, D. C., the week of Octo- 
ber 18. This announcement was made 
by President Richard S. Hawes, fol- 
lowing the meeting of the Adminis- 
trative Committe in New York last 
week: 


“This is going to be a real bankers’ 
convention. There will be no sidelights, 
all of the program will be built around 
the affairs that entes into the adminis- 


neh) 


climatic 
be ent have | ve~ ade 


they should serve to 


answer the pro 
blems that confront members of the 

“In. this connection, I ex 
one session at least 
table discussion of the questions nearest 
of uppermost. in the bankers’ minds. 
8 ts will be as 
time schedule a in advance, 
nee apo = be allowed fon, = 

fot palavering approval, o e 
spetker tematks. There will be no 
ious pro¢eedings, nor long reports. All 
comtnittée chairmen will asked to 
have their reports in printed form at 
least 15 days befére the convention. 
These reports will be filed as a part 
of the convention’s* proceedings, but only 
summarized by the speaker before the 
convention. i 

“I believe that a convention of this 
sort, in which the largest number of our 
members can participate, and from which 
every member can gain valuable know- 
ledge in a banking way, will serve to 
attract large numbers of bankers from 
every state in the union. 

“There are, too, some national finan- 
cial questions of a fundamental nature 
that will éceupy some time of the con- 
vention. These are many at present, 
especially the condition of foreign fin- 
ances, but this will no doubt be settled 
long before the October meeting. Such 
questions as aiding in supplying the re- 
turned railroads with funds, checking of 
our present apparent orgy of extrava- 
gance and lastly, but most important, 
the deflating of. our credits and cur- 
rency. All bankers problems are sub- 
jects worthy. of the conference of the 
best banking minds of America.” 


ENTERTAINMENT AT 
‘ NEW BANK OPENING 


An Evening Reception and 
Afternoon Parties for the 
Kiddies at Winnipeg 


An evening reception from eight 
till ten-thirty o’clock with a prog- 
ramme and entertainment for all call- 
ers and aftertioof récéptions for chil- 
dren are features of the opening of 
the new office of the Canadian Batik 
of Commerce, on Portagé Avetiue, 
Winnipeg, this week. The receptions 
for the children will be continued on 
Saturday afternoons for three weeks. 
The little visitors will not only be 
shown over the institution but an 
effort will be made to teach them the 
rudiments of banking in a way which 
will bring understanding. 


This “all indicates that, although 
Canadian bankers have been rather 
inclined to hold back from the advanc- 
ed ideas for selling banking service 
such as are now generally employed 
in the United States, they are now Ap> 
preciating the benefits of becoming 
better acquainted with their customers 
—and customers-to-be, Other new 
departiires fs to methods of reaching 
the public are to be anticipated, Psy- 
chology is just as iniportant in sellitig 
banking service as any other kirid of 
sertice—or merchandise either for 


that matter. 


It is appropriate that these func- 
tions should mark the opening of this 
new office because, as pointed out by 
the Manitoba Free Press it. was at 
this branch that Canadian banks in- 
augurated the policy of going out 
after businéss to all parts of the city. 
We read: 

This system of banking is now so fam- 
iliar that it seems to the ordinary de- 
positor that it has always been in exis- 
tence. This is, however, quite incorrect, 
the time being quite-recent when the large 
banks had but one office in a city in place 
of the numberless small offices which now 
exist. 


When the Commerce first opend on 
Portage avenue west, there were but few 
buildings on the thoroughfare and the 
office was regarded as being out on the 
prairie. There was a meeting of directors 
of the bank in the city at the time, and 
they regarded the distance to the branch 
as so great that a hack was called to 
convey the party out to view the innova- 
tion. 


Increasingly keen competition in 
the banking world is leading to the 
adoption of methods which would have 
been surprising a few years ago. As 
pointed out, above Winnipeg a com- 
paratively few years ago saw. the in- 
auguration of the aggressive city 
branch system and now it is receptions 
and children’s parties. What of the 
future-—J. W. T. 


FOR “PERSIAN LAMB” 


Fur-Raising Experiments Being Tried 
in Saskatchewan 
By Resident Representative. 


REGINA.—A new branch of live- 
stock raising is being attempted for 
the first time in this province, and it 
is believed for the first time in Can- 
ada with the establishment of a farm 
to raise Astrakhan, from which the 
Persian lamb is secured. 

The idea is that of David Kroker, 
a Russian, who lives at Hague, Sas- 
katchewan. He has begun with the 
purchase of a ram cf the species from 
New Mexico, for which he paid $300, 
and hépes in time to stock his farm 
with Astrakhan sheep through cross- 
ing ordinary sheep with his imported 
sire. 

The venture has considerable ele- 
ments of risk as experiments with the 
breeding of these animals in capti- 
vity have ~*~~rtedlv failed, even when 
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STEEL COMPANY OF CANADA. 
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Consolidated Balance Sheet as at December 31st, 1919” 


ASSETS 


COST OF WORES owned and operated by the Company. $27,382,151 45 
INVESTMENTS in Coal, Ore and other Companies and 

Com ye own Bonds, including those acquired for 

Sinking Fund 3,734,545 88 
SINKING FUND ASSETS— 


In hand of Trustees 
ADVANCES to Subsidiary Companies 


CURRENT ASSETS— 


Inventories of Raw Materials and Finished Products 
less Reserve 

Accounts Receivable 

Bills Receivable 

Cash on hand and in Banks 


Other Securities 


SECURITIES SET ASIDE FOR SPECIAL PURPOSES— 
Stock of the Company held in Trust for Employees. . 
Victory Bonds d ited with Trustees for retirement 

of Western Coke Co. Bonds 


DEFERRED CHARGES TO OPERATIONS— 
Insurance and other Expenses paid in advance 


147,660,389 1 
ROBERT HOBSON 
F. H. VHECEON. : } Directors. = 
LIABILITIES 


CAPITAL STOCK—AUTHORIZED— 


100,000 Shares at $100.00 each Preferred 
150,000 Shares at $100.00 each, Ord 


Approved on behalf of the Board, 


oy, 
~~ 


ISSUED— 


64,963 Shares at $100.00 each, Preferred 
115,000 Shares at $100.00 each, Ordinary.,......... 


BONDS— 


6 per cent. First Mortgage and Collateral Trust Bonds— 
Authorized $10,000,000 00 


$ 8,350,000 60 
737,774 65 


Bondé of the M 1 Rolling Mill Ce 
6 per cent. the ontrea: 2 is 

Company 500,000 00 
5 per cent, Bonds of The Western Coke Company.... 450,000 00 


CONVERTIBLE PROMISSORY NOTES— 
Due July ist, 1920 


CURRENT LIABILITIES— 


Less held in escrow for redemption of [.. sntreal 
Rolling Mills Co. Bonds. 


Less redeemed through Sinking Fund 


‘a 

Bills Payable 

Uncialmet vidend Ne 34, payable February Ist, 1920 
err v 0. 34, e st, ; 

Ordinary Dividend No. 12, payable February Ist, 1920. 


EMPLOYEES’ PENSION FUND APPROPRIATION 


RESERVES— 


Furnace Relining and Rebuilding Reserves 
Reserve for Accidents to Em 

Contingent Reserve : 

Betterment and Replacement Reserve. 
Fire Insurance Reserve 


Bond Sinking Fund Reserve 
Depreciation Account 


SURPLUS— 
Balance as per Profit and Loss Account..,...ese0s+ 


Toronto, 27th March, 1920, 
Verified as per our report of this date. 5 
RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A. 


Statement of Profit and Loss for the Year. Ended 
December Sist, 1919 


PROFITS FOR THE YEAR ENDED DECEMBER 3ist, 1919-— 
After deducting charges for Repairs, Maintenance and 

I ts, and providing for Inven Reserve 

ona War Tax, 1919, but before providing for -, 

tion and Bond Interest........... Ovtnnses asedbeswes 
LESS RESERVES— 

Bond Sinking Fund 

Depreciation 
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pekly newspaper, presenting in a popular manner reliable 
feopecting investments and financial affairs in Canada. 


b paid: advertising, other than annual reports or official notices 
eporations, will be inserted in the news columns unless marked 


= * 
werti#ing matter is investigated before publication, and none of 
‘questionable character is accepted. Acceptance of advertising 
ot deter the editorial department from making such comments 
situution may suggest. 


lo matérial from news bureau sources submitted for editoria) pur- 
| will be published, and no such bureau or individual should be paid 
20 ration or given any credit for the insertion or inspiration 
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} MAKING TAXATION POPULAR 
- There are only a few rich men and there are many poor 
' men. A poor man’s vote goes as far as a rich man’s; and. 
| therefore, the world over, and in each state of this Union, 
and in the Congress—human nature being the same every- 
where—legislators are disposed to heed the wishes of the 
woting majority. It is simply human nature, frail and 
imperfect and desiring to preserve itself. Politicians are 
mo better and no worse than any other class of people. 
Bre These words. of logical wisdom are the observation 
‘of an experienced United States Congressman, who also 
points out that with “over one hundred million peopie 
‘tn the country I have yet to find any two of them in 
agreement on any specific tax items.” 


It was, therefore, a foregone conclusion that Sir Henry 
~ Drayton could not raise the millions of national revenue re- 
' @uired and bring down a budget popular with the public. 
| Particularly is this the case when the tariff-feform, pop- 
_ wlarity-seeking political press is seizing every opportun- 
@ ity to take advantage of conditions so effectively described 
@ above to appeal to the great mass of the people who are 
_ only too willing to believe—as they always will—that the 


| ich man is not paying sufficient of their tax obligations. 


But that Sir Henry—experienced and adroit political 
tactican that he is—tried to please the public at the ex- 
| pense of the business and industrial interests of the coun- 


_ try, became more and more evident as acquaintance with | 


| the budget improved. He has thrown fipon business the 
| Tesponsibility for the collection of his new and cumber- 
| some taxes without giving material relief from the ex- 
| isting excess profits burden. The dissatisfaction of the 
| public was instantaneous, as was to be expected; the dis- 
| satisfaction of the manufacturer, the wholesaler and the 
retailer increases from day to day as ill-considered levies 
bring up new difficulties for the already sorely-tried and 
‘perplexed business community. Extensive amendments 
were the outcome, with some improvement from both the 

- public and the business standpoint. 


It may be that this experiment with Direct taxation will 

prove to be the most popular argument for the’ Indirect 

_ systém of a Customs Tariff. Some members of Parliament 
_ think so. 


A REPREHENSIBLE POLICY 
HE Toronto “Telegram” has publicly asked two 
i members of the Ontario Legislature who are law- 
_ whether they had retainers from the Toronto 
4 lway Company when they voted in favor of a policy 
‘which would give the company the power to charge in- 
ereased fares. The paper thus insinuates that the M.P.P.’s 
had such fetainers, in spite of their indignant repudiation 
| of such a suggestion. “As both men have been associated 
| withimportant business interests of the country they have 
undoubtedly learned to’ take a fair view of such a situa- 
tion and their vote was no doubt based on their experience. 
_ Such articles as those in the “Telegram” naturally 
“@fouse suspicion and there is no doubt that there have 
‘constantly been men in our Legislatures who have received 
Yeéts for looking after the interests of corporations in 
‘Bpecific matters. We do not suggest for a moment that 
‘their work was generally inimical to the public interest, 
‘Dut rather that corporations needed someone to put their 
Case properly before the House and country-—facts that 
‘Were quite likely in the interests of the country as a 
whole—and they gave these men remuneration for the 
extra work entailed in taking up the matter in the House 
or committee. With the amount of suspicion, mistrust and 
‘misrepresentation about successful business concerns that 
prevails to-day, it would seem sound business and good 
| fommon-sense for them to avoid any acts of this sort that 
‘would give rise to criticism. 
The same principle would apply to the corporations em- 
pying public officials who turn the knowledge they ac 
ired in the public service against the Government and 
mtry. This has been done on a number of occasions. 
most recent was that of Mr. Pringle, the Paper Com- 
joner, who retired and immediately afterwards ap- 
i before his successor on behalf of a paper company, 
very properly led to a protest from the Commis. 
Sion. It was extremely bad taste, and we are quite sure 
4 Mr. Pringle accepted the retainer thoughtlessly, for 
the matter was brought to his attention by the new. 
joner, he very promptly withdrew. 
is not Mr. Pringle we blame, but the corporation— 
don’t know who it was who retained him.- No doubt 
they thought they had taken very clever action, but the 
fblic thought and the business men who are apprehen- 
ve of these thoughtless attacks, believed the paper com- 
y's action in retaining Mr. Pringle was offensive and 


e reverse of this happened in the States. A lawyer 


¢ 


documenis 0 
Shoe Machinery Trust was seized with remorse, or per- 
haps a desire for public notoriety, began the vigorous 
prosecution of this and other concerns Me had served. 
This has become a sure road to public office in that coun- 
try, and to some extent here. It appeals to the unthinking 
mob. The reward came through, for this.lawyer is to-day 
on the bench of one of its highest courts. 

The pressure of public opinion should be brought to 
bear upon any corporation who continues the_practice, oF 
on any official who accepts a corporation retainer to use 
his former knowledge to the detriment of the public. 


THE VALUE OF A NEWSPAPER 

ILLIAM D. MANN, owner of “Town Topics,” a 

weekly society and scandal paper published in 
New York, in his will set a minimum value on 
the paper of ten times the annual net income, that is for 
good-will. The Taxation Branch of the Department of 
Finance, Ottawa, allows only $3.00 per subscriber for 
geod-will. Some of the most valuable papers in the coun- 
try, which probably cost $100,000 to $200,000 to-establish, 
may have only two or three thousand subscribers. 


MORTGAGE COMPANIES AND THE PUBLIC 

HE necessity for and wisdom of the housecleaning 

of the trust and loan and insurance department of 
Ontario, as effectively carried out by the Drury Gov- 
ernment, has been further proven by the additional reve- 
lations this week of the poor prospects for salvage in 
connection with the wreck of the Dominion Permanent 
Loan. Mr. Clarkson is inclined to blame the captain and 
crew of the ill-fated craft. But he might have pointed out 
that she carried a Government blue-book beacon of in- 
spection which gave the public assurance in getting aboard 
with their savings and investments. 

Under the old regime the companies were required to 
make most complete returns compiled at great expense. 
These were printed for public distribution. In view of 
the revelations relating to the Dominion Permanent it 
will be a tribute to memories of past Governments to be 
able to say that the officials understood no more of them 
than did the people, who naturally accepted as being in 
good standing any institution which was passed by the 
department. 

If the Government officials did not know that the Dom- 

inion Permanent was carrying such assets as a railroad 
in the State of Washington at $4,000,000—now valued as 
scrap—and that such undertakings should never be, fin- 
anced by a company masquerading as a conservative mort- 
gage company, worthy of public confidence, then there was 
something tragically wrong, both with the system of re- 
turns and the practical experience of the inspectors. In 
the appointment of a man of practical experience to head 
the department the Drury Government has followed a 
course long urged by THE FINANCIAL POST, while the 
inauguration of a practical system of inspection for com- 
panies under Dominion charter will also materially im- 
prove the situation. 
The great bulk of mortgage loaning organizations work 
under Ontario charters and the people of Ontario have 
large funds invested. The adoption ef a practical pros 
gressive policy will not only meet with the commenda- 
tion of the public but will have the hearty co-operation 
of the old-line companies, which see in the Dominion 
Permanent and Standard Reliance affairs a serious menace 
to their well-earned prestige. Practical, business-like re- 
turns which can be readily analyzed, and a system of in- 
spection which will prevent rank speculation with the 
money of depositors and shareholders, are what is re- 
quires—not volumninous blue-books which are often only 
salve to a governmental conscience. 


EDITORIAL NOTES 
ONE AUTHORITY has figured that for every $555 in- 
vested in oil flotations about $1 of profit is actually pro~ 


duced. 
* * * 


SASKATCHEWAN with a population of about 750,000 
has almost 59,000 automobiles in use, or an average of one 
to every twelve persons. This, in a community where the 
majority of its population is dependent on the products 
of the land, means agricultural prosperity, says the 
“Farm and Ranch Review,” Calgary, and there will be 
general concurment in that opinion. 


* * * 


Ag A REMEDY of conditions revealed by the Clarkson re- 
port on the Dominion Permanent, the Toronto “Globe” sug- 
gests editorially that a few prominent citizens be sent 
te jail, while’in its news columns it quotes Mr. Clarkson 
that “all the directors have died.” The “Globe” is taking 
no chances; “you can’t libel the dead” is’from the jour- 


nalistic primer. ‘ 
* * * 


THE ANNOUNCEMENT from Ottawa that .the rate or 
revistered mail is to be raised from 5 cents to 19 cents, 
recalls the arguments on this subject printed by THE 
FINANCIAL POST. But the Government has mate the 
same advance on letters as on parcels and thus the dis- 
crimination in favor of the mail order houses is contin- 
ued at the expense of the public. 


* * * 


THE people of Tillsonburg have voted to allow a_syb- 
stantial increase in the rates of the Dominion Naturai 
Gas Company under the latter's charter ard th- ¢*mnany 
will spend $80,000 on new wells and improved sérvice. 
This is an effective. and, intelligent way of solving the 
problems between public utility corporations and thir 
customers in a give-and-take spirit. The pecple are 
usually willing to pay for service rendered when they 
properly understand the situation. 


* * * ° 


THE United States Government in the past has depended 
largely upon cireulars when advertising property for sale 
or when asking for tenders, but tried the experiment re- 
cently of using the business papers to advertise the sur- 
plus property of the War Department. They got such 
eminently satisfactory results from this campaign thai 
two other departments of the Government are now ¢an- 
sidering an Stensive campaign of ing in the busi- 


* 
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HE relations between the daily newspapers, or a group of them, and 
i the newsprint paper manufacturers, are again very much strained, 
and a number of conferences are being held at Ottawa as a result 

of representations to the Government by the publishers. 
For the present state of affairs Parliament is inclined to blame the 


’newspapers. Pressure was brought to bear upon the Government in 1916 
‘to compel newsprint manufacturers to sell paper to Canadian publishers 


at less than they could get in the foreign markets. This persecution de- 
veloped an uncertainty among the manufacturers and prevented the in- 
creases in production which had been arranged for. In one case we know 
of a large order for machinery was cancelled. Canadian mills ate not 
therefore as well prepared to meet the increased demand as they might 
have been and they are in no humor to meet the latest pressure of the daily 
newspapers; and in view of the newspapers’ action they do not feel under 
any obligation to them. Having made contracts for export at prices Can- 
adians would not pay, they claim they are not now unable to supply 
the demands of the Canadian papers. 

The situation is different as regards the rural weeklies and the national 
weeklies who use newsprint. They practically left themselves in the hands 
of the paper makers to take care of them at current market prices. The 
paper makers estimated for them in making their sales and they are as- 
sured of their regular supply at current prices. 

Nor must newsprint be confounded with book papers, which are a 
higher quality not made usually by the newsprint manufacturers. The 
book paper makers are protected by a heavy import duty. An investiga- 
tion was ordered and soon after it got under way the paper makers made a 
large reduction in prices. 

When the advance first began in 1916 on several occasions THE POST 
urged strongly that the two parties get together and come to a satisfactory 
understanding. The following is from October 21, 1916, issue : 


“The pulp and paper industry is facing an important problem at the present 
time. If the managers solve it intelligently, the securities will become one of 
the safest of our permanent investments. If not, they will continually be gubject 
to press and parliamentary attacks and hampering, if not confiscatory legislation. 
pi Se ee These experiences suggest that the pulp and paper makers and their 
customers should get together, discuss the situation frankly and. agree upon a 
price basis that will enable the manufacturers to pay good wages, good dividends 
on the investment and build up the industry on a basis that will ensure its per- 
manency of dividends. On the other hand, the newspapers must not expect, as 
they do, the manufacturers to cut their reasonable profits to enable the papers to 
turn out cumbersome issues to be sold at an actual loss. We know of one daily 
owned by a large capitalist, that is now selling.on a basis which represents an 
annual loss of $75,000. The Minister of Finance should tell the newspapers they 
must sell their papers on a business hasis before he will agree to apply, if 
necessary, pressure to the paper makers. Either a smaller paper and a one cent 
rate or a larger at two or three cents a copy. In this principle he will have the 
support of 95 per cent. of the newspapers of the country.” 

Instead, the publishers, through the Government, forced the manufact- 
urer into supplying the Canadian trade at less than the market value of 
the paper. - 

To-day we are back to about where we wefe in 1916 and we would re- 
peat what we then said that the paper makers and their customers should 
get together. It would be an outrage for the Government to force paper 
makers to sell at less in Canada than they can elsewhere. The paper mak- 
ers, on the other hand, should forget their very just grievances and meet 
the publishers in a fair spirit and not take advantage of conditions which 
are now so favorable to. them. They have a responsibility to Canadians. 
They should keep in mind what the country has done for them. Taxing 
the people by a customs tariff to enable them to establish the industry and 
giving them free or at a nominal sum great areas of raw material. They 
must now do their share to help the building up of the Canadian publishing 
industry. Should they pursue the idiotic wolfish attitude of Backus of the 
Fort Frances Mills—he seems to be the chief offender—then we will have— 
and we should have—government control.* This is something to be avoided. 
Experience shows it stunts development. . 


Advertising a Business 
Necessity and Asset 


Edward N. Hurley Tells American Manufacturers of 
Advisability of Extending Markets 
for Their Products © 


DWARD N. HURLEY, president of the Hurley Machinery Company, 
KE, and one of the successful manufacturers’ in the United States, has 
: just delivered a very important address to the Associated Advertis- 
ing Clubs of the World—a large association made up of men interested in 
selling manufactured products of all kinds. Mr. Hurley also has a plant in 
Canada which he hopes to develop extensively for export business. 


Mr. Hurley has had unusually broad experience as a manufacturer and 
business man. The United States Government conscripted him on two 
occasions for national service. He was for a time chairman of the Federal 
Trade Commission, and, when during the war shipping matters got into a 
snarl he was called back to the Government Service to take charge and 
re-organize the U. S. Shipping Board. 

The chief point he made in thé course of his address was that owing 
to the acute industrial situation existing in America and throughout the 
world, members of the association he was addressing had a_ ser- 
ious responsibility, as in their hands lay to a large part the future policies 
in the marketing of hundreds of millions of dollars’ worth of American 
goods. That it was not merely a local but an international undertaking 
that needed an international point of view. He thought those manufacturers 
and merchants who are not planning to sell at least 10 per cent. of their 
products to foreign countries were not doing their parts as business men 
the parts necessary to the future prosperity of this continent. 

The first step in developing business, Mr. Hurley said, was advertising 
which he regarded as a necessity and an asset. He said: : 


The time has arrived when the manu- 


advertis i 
facturer and the merchant must care- © and is able to fulfill all the 


promises you make for him. I believe 


fully figure advertising cost, carry it in 
his budget_as an expense just as essen- 
tial as rent or labor, properly charging 
it against each product and article. Ad- 
vertising haf been hurt by emotional 
appropriations—by spasmodic flares. For 
instance, some men still advertise only 
when they have spare money and never 
put out a line when times are dull and 
they need business! The amount and 
nature of advertising is to be planned 
with the production scale. Only then 
can we stabilize manufacturing, mer- 
chandising and advertising. 

The name of the small merchant to-day 
who has foresight and judgment in the 
merchandising of his products may he 
as well-known as John Wanamaker in 
his particular locality, or even through- 
out the nation. His products are known 
by his advertising, and his success de- 
pends upon the merits of the products he 


furnishes to the customers that the ad-/h 


vertising brings to him. And the manu- 
facturer or merchant who is advertising 
sanely to-day is not only laying the 
foundation for greater business for him- 
self, but is selling the public on his in- 
dustry. His success will be the guide 
post for his competitors, and the post 
will always read, “Advertise.” 
Advertising men should endeavor to 
make their accounts permanent. To do 
so they will need to know more about 
production. You should determine 
whether or not the small manufacturer 
or merchant who starts advertising for 


the first time knows his manuf: 
and selling costs, is financially able tol te 


the day is coming when eve leadin 
advertising agency of this coualae will 
have an expert accountant and cost man 
connected with it, who will carefully 
scrutinize the balance sheets of their 
new customers, recommending the ne- 
cessary changes in their expenses so 
that the proper amount will be appropri- 
ated to care for advertising. 


When you practice this method 
may have a fewer number of aitiaeia 
but you will have permanent ones and 
the newspapers and magazines will have 
more permanent advertisers. Old-estab- 
lished and satisfied customers are the 
ones we all like to have on our books. 
We all like to go out and solicit and 
obtain new accounts, but when we kee 
them for 1 short period only and then 
See them >ecome dissatisfied, owing to 
their earninzs being insufficient to 
carry on the campaign as planned, we 
ave made a crievous error. 

Selling- advertising should be based on 
the same theory that a salesman sells 
any other line of goods, that is, on the 
financial standing of the customer. If 
he is not sound financially, it is not good 
business to take his order. Sell him on 
the ak ot versielng by ascer- 
aining firs at he will be a - 
oo to advertise. oe 
vertising of a thoroughly soun 
scientific kind, must of scesadiny . a 
waste in order to give the most for the 
money—which i- business. 3 know uf 
nothing that so cuts out the wastes of 


my early q 
not advertised’ 
S aerersined On each 
start my demonstration 
und up, for no one ever 


n 
had to sell. In later years I so} ; 
cles that were well advertised ho 1 
found my energies tripled, for the print 
ed word had made unnecessary much of 
my preliminary talk. @ wrong adver 
tising is waste; the right advertising ~ 
money saving and is essential to volu ; 
business. And therefore I further take 
it that we all agree that advertisin i. 
not primarily the science of making a 
noise, but is rather the science of - 
ine Jost the right amount of aid in the 
pg ution ofthe right amount of 


Advertising is bigger than w 
thought. Advertising men Sits eocene 
trated on the final step in the sales 
products between manufacturer and ¢ “a 
sumer. What they can do is to analyze 
and direct the advertising that affects 
the whole chain of distribution. 7 


Advertising has a big and im 
function and opportunity in shartentnn 
the distance from industry to industre 
in facilitating, improving and cutting the 
cost of inter-industrial operations . 
_ Manufacturers have gone a long w 
in the refinement and improvement e 
manufacturing processes, and not fa 
enough in too many ‘instances in spend: 
ing up distribution by the adoption f 

Continued on page 11. : 


PERSONALS 


HERBERT SCARLETT, Toronto. who 
has been connected with the firm of Bry- 
ant, Isard Co., has entered into partner- 
ship with S.-A. Marvin, of Fleming & 
Marvin. : 


CAPT. J. E. ARDRON, formerly sec. 
retary-treasurer of the Canadian Export 
Paper Co., Limited, has been appointed 
treasurer of the Acadia Sugar Refining 
Co. The head office of this company 
will shortly be removed from Halifax to 
Montreal. 

2 


AEMILIUS JARVIS, the well-known 
Toronto financier and yachtsman, is in 
New York, where he is to assist in sail- 
ing the 23-metre Shamrock III. j 
trial races with the challenger. Mr. 
Jarvis has ordered to be sent to New 
York a timber of rock elm from the 
Blue Hills of Ontario, which -is to be 
used in the new spreaders for the chal- 
lenger. It is eighteen feet long and ten 
by ten inches. 


GEORGE WEIR, general manager for 
| Canada of the London Guarantee and 
| Accident Co., Ltd., Toronto, has left for 
*n extended trip to England and Seot- 
land. Mr. Weir has won his place on 
the rifle team which is to represent Can- 
ada at Bisley this year. He has pre- 
viously enjoyed other successes in shoot- 
ing. having won several prizes last fall 
at the Ontario Rifle Association meet at 
Long Branch, when he secured first place 
with the city of Toronto, and for the 
MacKenzie prize, and also secured the 
SS gold medal. 


HON. VALENTINE WINKLER, Minis- 
ter of Agriculture for Manitoba, whose 
death occurred this week, was one of 
the oldest members of the Manitoba 
Legislature, being first elected in 1892, 
and with only one interval, when he con- 
tested a Federal seat, sitting there ever 
since. He was made Minister of Agricul- 
ture at the establishment of the Norris 
Cabinet. He was 56 years of age, hav- 
ing been born March 18, 1864, at Neu- 
stadt. Ont. He went to Manitoba when 
fifteen years old, and shortly afterward 
entered the lumber business. He was 
first elected to the Legislature in 1892, 
and was re-elected in 1896, 1899, 1903, 
1907, 1910, 1914 and 1915, sitting for 
en of Morden and Rhine- 
and. 


PROF. JOHN BRACKEN, of field hus- 
bandry at the College of Agriculture. 
University of Saskatchewan, has been 
appointed principal of the Manitoba 
Agricultural College at Winnipeg, Man. 
to succeed Dr. J. B. Reynolds, who has 
resigned to become principal of the On- 
tario Agricultural College at Guelph. 
Professor Bracken has been sunerinten- 
dent of fairs and farmers’ institutes in 
Saskatchewan, and has published numer- 
ous pamphlets on soil conditions and crop 
production. He was_born at Ellisville, 
Ont.. and graduated with’ honors from 
the Ontario Agricultural College in 1906, 
winning three scholarships and one gen- 
eral proficiency medal. He also was 4 
member of the first stock judging team 
to bring the International Stock Judging 
trophy to Canada from the Chicago In- 
ternational show. 


. HON. CHARLES DUNSMUITR. whose 
death took place on Sunday last, was one 
of the wealthiest and best known resi- 
dents of British Columbia and a promin- 
ent figure in financial and mining circles 
in both Canada and the United States. 
Born at Fort Vancouver, Wash. in 1851. 
he was educated at Nanaimo, B.C., and 
Dundas, Ont. Later he took a course at 
a military school in Blackburg, Va., and. 
returning to the Pacific coast, started 
work in connection with his father’s min- 
ing developments in 1868. He was re- 
puted to be many times a millionaire, and 
was vresident and chief stockholder in 
the Wellington Colliery Company, which 
operates tremendous coal areas in the 
State of Washington, and on Vancouver 
Island, chief among which are those at 
Wellington. Ladysmith, Comox and Alex- 
andria. These interests he sold out to 
Mackenzie .&€ Mann. in 1910. He was 
the owner of 20.000 acres in British 
Columbia. and a director of the Canadian 
Pacific Railway Company, to which he 
sold the Esquimalt & Nanaimo Railway. 
with 1,500,000 acres of land. He wa* 
always a generous giver, and endowed 
lavishly many institutions in British 
Columbia, as well as in other portions 
of the Dominion. Among those benefit- 
ing largely are McGill Universitv and 
the Vancouver Sanitarium for Tuber- 
culosis. He was elected te the Legisla- 
ture of British Columbia 22 Conservative 
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E FOUNDATION INVESTMENT 


FOR CANADIANS © 


The foundation of investments should consist of 
securities, which, beyond any question, secure the 
incipal, ensure a good income, and are readily 

~ marketable. : 
. Of all securities, Victory Bonds are Unsurpassed in 
_ combining attractive features: 


1. They are Government securities. 
. The security is not only beyond question but is 


® 


the greatest afforded by ‘any investment in 
Canada. 


8, The supply is to be gradually diminished by re- 


duction of the public debt. 


. No loans are to be issued during the current 


fiscal year. 


5, Funds are accumulating and large amounts will 


undoubtedly be seeking investment. 


;, The new income taxes make the tax free issues 


still more attractive than in the past. 


. The bonds are instantly marketable. 
. The bonds have the highest collateral value. 
9. Thcy reduce investment worries to a minimum. 


10. The yield, 5.41 to 6.01% 
in all probability not be long available. 


is excellent, and will 


To build investments wisely, we recommend that investors pur- 
chase and hold a substantial proportion of Victory Bonds. 


We hare 


Investment 
Securities 


every facility for handling War Loan business. 


A. E. AMES & CO. 


Toronto 
Montreal 
New York 
Victoria, B.C. 
Chicago 


Union Bank Building - . 
Transportation Bldg. . - 

74 Broadway - ° ‘ 
Belmount House - 

Harris Trust Bldg., © 


Established . 
1889 
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WE WILL BUY 


BRITISH COLUMBIA 


Royal Financial.Corporation, Limited 
Suite 1001 ROGERS BLDG. 
VANCOUVER, B.C. 


MUNICIPALS 


Capital Paid Up 
$566,220.32 


E. B. McDERMID 
Managing Directer 
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NVESTORS’ INQUIRIES 


Information under this head is given in : coer to direct requests from investors 


who are readers of THE FINANCIAL 


ST. Many questions res 


g securi- 


ties are answered by mail direct. We would remind correspondents that it is now 
necessary to enclose 3 cents in postage stamps to cover postage on answers direct. 


SUN OIL 
—Would be glad to 


* your opinion regarding investment 


nquirer, Toronto 


Sun Oi] Co. 
An oil stock 


is usually 
ulative proposition and we would 


s the Sun Oil Co. in this category. 


a highly 


a number of stores in eastern Canada, 
and until these are well under way 
and have proven themselves revenue 
preducers, purchase of this company’s 
stock can only be considered in the 


meantime as a speculation, Whether 


ie 


FT DECEE 


hihed 


the medern labor-saving machinery of 


edvortiot 
Advertising between industties can 
note production, too, by promoting in- 
8 tion of improved machinery and 
better materials. A man has not. done 
his full duty when he produces a ma- 
chine to eliminate human drudgery an’ 
cheapen production. He owes an ebli- 
gation. to society, as well as to himself, 
to use the edueation influence of ad- 
vertising, to put its dynamic forces to 
i in the interest of the general wel- 
e. 


As a national advertiser I should value 
more highly the services of an adver- 
tising man familiar with the trade news- 
papers in my industry. I am fearful that 
our manufacturers, merchants and adver- 
tising men do not appreciate the trade 
publications which are doing so much 
from a scientific as well as a practical 
standpoint in stabilizing conditions and 
working out the many problems exist- 
ing in their respective fields. When I 
was chairman of the Federa} Trade Com- 
mission T made ita point to have the 
principal trade papers in the United 
States sent to me regularly.. These were 
read not only by myself, but by the en- 
tire staff, so that we might have a fin- 
ger on the pulse of the country’s in- 
dustry. Advertising agencies placing na- 
tional and international advertising 
could well insist on every man in their 
employ reading the trade newspapers of 
the industries of their clients, so that 
they may keep themselves currently in- 
formed an She conditions in the busi- 

esses for w ey “are writing copy. 
I believe in the business dontndin. ty 
have been closely associated with the 
work of many and have made a study of 
them, and I am firmly convinced of the 
editorial strength and value of many of 
these publications. 

A decided improvement has been made 
by our manufacturers in arriving at true 
manufacturing costs of their products. 
and now where a manufacturer sells di- 
rect to the consumer he is generally 
familiar with his selling costs, and this 
information is available. On the other 
hand, where the manufacturer sells to 
jobbers and dealers, both of whom are 
necessary factors in the distribution of 
his wares, and through whom 90 per 
cent. of all our products, both manufac- 
tured and farm, reach the consumer, 
there is a feeling on the part of the 
public that the distributors are making 
excessive profits, and they feel that 
prices would be lower if only they were 

le to purchase direct from factory or 
farm. In ‘the absence of any facts on 
this subject it would be folly to agree 


that such would be a better and more 
economical method of distribution. 
Engineers, scientists and the Govern- 
ment, through the census, have accumu- 
lated almost unlimited information on 
the volume and cost of production. Our 
Government takes a complete census of 
manufacturing industries of the coun- 
try every five years, but we have never 
had a survey of our jobbers and retail- 
ers and their merchandising methods. 


There are no corresponding statistics on 
distribution, although it is twice as im- 
portant from the standpoint of the ton 
sumer. Many statements have been made 
that our merchants are responsible for 
high prices. In justice to them we 
should determine the costs of distribu- 
tion by the various methods and the vol- 
ume of business transacted through the 
various channels, Attempts to make 
distribution more scientific and eco- 
nomical are blocked by lack of authentic 
data. We only get soap-box figures. It 
is high time that this important feature 
of merchandising should be carefully 
analyzed by our Government, and I 


earnestly urge this great organization 


oxen pe may be ascertained 


The bill should provide for an advis- 
ony board of, say, nine members to serve 

thout pay and to be appointed by the 
Secretary of Commerce, consisting of 
representatives from such organizations 
as the Associated Advertising Clubs of 
the World, leading trade newspapers, 
magazine, and newspaper publishers’ as- 
sociations, and . jobbers’ and retailers’ 
associations. This board would co-op- 
erate with the Secretary of Commerce 
and the Director of Census in preparing 
questionnaires, suggesting data required, 
and in other matters on which they 
might desire advice. There are many, 
problems involved in this great question, 
and with the compiling of such deta by 
the Government the information could 
be quickly analyzed and given to the 
public at an early date. The cost for 
the survey would be small compared 
with the benefits the public would re- 
ceive. It should have a most important 
bearing on the solution of the present 
high*cost pf living, for it would show 
the facts. 

This census should endeavor to col. 
lect and tabulate such information. as 
the following: 

1. Volume of wholesale sales— 

a. By lines of merchandise. 
b. By cities and states. 
2. Volume of retail sales— 
a. By lines of: merchandise, 
b. By cities, counties and states. 
8. Costs of distribution charged to 


per cent. of the business men of this 
country vote? [I'll venture to say that 
the men whom this 20 per cent. vote for 
are of the right calibre, but how can we 
results from Congress and Legis- 
lature when only such a small minority 
of us are interested in the policies of 
our Government? We complain enough 
when something is done wrong, but what 
are we doing to see that it is done cor- 
rectly in the first place? I have a high 
regard for the services rendered by our 
national and state legislators, and it is 
we who are at fault to a eat extent 
when constructive legislation is not en- 
ac 
Let us assume our share of the res- 
ponsibilities of Government, and en- 
deavor to-make this country as efficiently 
managed as we want our businesses to 


be. 
CURRENT OPINIONS 


“MANUFACTURERS IN THE WEST 
Regina “Post” 

The West\recognizes that these gen- 
tlemen (members of C.M.A.), represent a 
great element in the national life of 
Canada. _ As an organization the manu- 
facturers have not done themselves jus- 
tice in their appearances before the 
Canadian public. Only one phase of their 
activities hag been made widely known— 
that relating to the tariff. The Mant- 
facturers’ Association has actively pro- 
moted other aims, some of them unde- 
niably in the interests of all the people. 
It joined with Labor in 1918 to secure 
the appointment of a Bureau of Public 
Welfare; the establishment of a central 
Empire authority on immigration; ¢v- 
operation between Dominion and Provin- 


broker, to wholesaler, to retailer,|cial Governments in regard to technical 


_to transportation, 
etc.— 
a. By lines of merchandise. 
b. By states. 
4, Census of retail outlets. 
5; Consumption statistics— 
a. In money. 
b. In volume of goods. 
ce. By lines of merchandise. 
» d. By cities, counties and states. 

6. Distribution from industry to in- 

dustry— 

a. Completely manufactured pro- 
ducts. 

c. Raw materials. 

The above is an ambitious program 
and a few years ago would doubtless 
have been considered an impossible one. 
I believe, however, that the income tax 


has forced business men to keep records 


to advertising, | education; 


a forward land settlement 
policy; creation of education bureaus by 
the provinces, in association with the 
Federal Government; the adoption of a 
comprehensive scheme of development 
of water power. 

Not one of these objects but would be 
advantageous to Canada. Some of them 
are already being applied. 


COLLECTING NEW TAXES 
Home Bank Monthly 


Although the first object of any Gov- 
ernment is to make taxation equitable, 
there are always some special classes who 
are “not touched” while others are “hit” 
by any new levy. In the present instance ; 
it is the farmer and the laboring man 


who are favored by the proposed legis- 
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money, while a continuation of the. 
Board’s interference threatens the ruina- 
tion of the milling industry’s export busi- 
ness. Leading millers assert that the 
conditions towards which they are drift- 
ing can only be described as chaotic and 
bitterly commenting on thé restrictions 
which prevent the exploitation of valu- 
able export opportunities it is made plain 
that the milling industry, is being slowly 
strangled to death, since without flourish- 
ing export connections the industry can- 
not hope to expand and occupy that 
position in the building up Of the country 
to which its importance entitles it. 
Some of the millers unhesitatingly ad- 
mit that as a result of the absolutely un- 
necessary regulations to which they are 
being subjetted, valuable trgde connec- 


tions which have been built up by lavish 


which would enable the census depart- lation, while the retail merchant fin 8 expenditures of time, energy, and money 
ment to secure most of this information, | his business placed under a curtailment, | are being lost for the reason that when 
It would be of inestimable value, not|in addition to his being made responsible | requested to cable quotations for ship- 


only to every person with goods to sell, 
but also to every consumer of merchan- 
dise, in that it would furnish informa- 
tion that would make distribution more 


scientific, efficient, and economical. 
We want to know just what is the best 


way to distribute at home; then we can 
also discover what we should sell abroad 
and where and how. But we shall not 
be able to stabilize our making and sell- 
ing by use of the foreign trade unless 
we have carriers to take those goods 
over the seas. 

You know that we have doubled our 
manufacturing capacity in the past five 
years, and we can now supply manufac- 
tured articles for all of our normal home 
consumption in about six months. We 
must incredse our home market, hut as 
I have said, if labor is to be kent em- 
ployed and our factories operated %n full 
time, we must end our. surplus int» for- 
eign markets. Unless the need of our 
Merchant Marine is sold to the American 
people. and they become willing to back 
it up by investing their money in ships, 
there will come a day when our lack of 
foresight will be more than a source of 
great regret. As to how it should be 
done you are the best judge; but I urg- 
ently request you to appoint a committee 
whose duty will be to educate the people 
of this country to the absolute necessity 


as a tax collector pressed into the ser- 
vice of the Government. Without re- 
ceiving any formal notice the retail mer- 
chants were. required to act on the news 


of the day and put the new tax schedule 


into effect, keeping records for the in- 
spection of the Government auditor who 
will be empowered to inspect their books. 
This meant the quick introduction of a 
triplicate system of book keeping for all 
purchases within the taxable category. 


A lady’s hat that would have sold for 


$16 up to closing time in a retail mil- 
linery store on Tuesday evening, was 
chargeable at $17.60 on Wednesday morn- 


‘ing, the sale involving a separate record 


of $1.60 due the Government and not to 
be confused with the cash price paid over 


the counter for the hat. “Thousands of 
Canadians awoke on Wednesday to find 


they had been made tax collectors for 
the Government,” says THE FINANCIAL 
POST, “and now they are trying to find 
out what their duties are.” 


THE WHEAT BOARD MUST GO 
Canadian Milling and Grain Journal 


While Western farmers crowing at the 
prospects of receiving better than $2.55 
a bushel for their 1919 wheat crop are, 


through their representatives in Parlia- /toach. 


ment urging that control be continued 


ments of flour they have been unable to 
do so until they have fulfilled the regula- 
tions of the Wheat Board by which fime 
the potential purchaser has grown tired 


of waiting and placed his order elsewhere, 


A MEANS, NOT AN END. 
Wall Street Journal 
Hugh Frayne; chief organizer of the 
Americafi Federation of Labor, in an elo- 
quent and upon the whole conciliatory 
speech before the Economic Club, asked 
rhetorically what this country would.do 
with the labor problem if there weng no 
ions. This almost recalls the re of 


enator Hoar when he was asked if he 
would attend Ben Butler’s funeral. He 


said: “No, but I approve of it.’ Mr, 
Frayne does not see, and certainly 
salaried union leaders generally do not 


want to see, that a union is a means and 
not an end. 

Of course, its professed end is the 
improvement of the wages and conditions 
of labor. One of those conditions is a 
tranquil security in the worker’s job. If 
he can be assured of that with good 
wages, calculated to any cost of living, 
without the assistance of the union, ob- 
viously the union is a fifth wheel to the 
Having nothing to do it does 
harm. For the lack of trouble it invents 
it, and, as in the case of the steel strike, 


until next year so that the price of their 
present year’s harvest may be guaranteed 


1, and shortly afterward 
per business. He was 
the Legislature in 1892, 
ted in 1896, 1899, 1908, 
4 and 1915, sitting for 

of Morden and Rhine- 


such speculation will be profitable to 
the purchaser we are not prepared to 
say, but we believe that there is a 
reasonable pcssibility that this com- 
pany’s operations will be corducted 
with success. L. R. Steel, the presi- 
--- dent, has had broad experience in the 
L. R. STEEL promotion of this class of store in the 
4M. Q., Toronto—I should be very} United States, and his experience wit 
to know something of the L. R./no doubt serve him to good advantage 
1Co,, Inc., apart from what the L. R.} +, Canada 
ite Corporation say about it. Will|"* ~* : 


of having an efficient Merchant Marine, 
Only Twenty Per Cent. of Our Business 
Men Vote 


In closing I want to make an appeal 
to you as business men to take a more 


Canadian cities. There should he a 
good field for this class of store in 


Canada selling goods within the range 
of 5 certs to $1,000. 


to recommend that a bill be passed pro- 
viding for a special survey to be made 
at the earliest possible date, so that the 
question of the cost of distributing our 


it will even manufacture discontent to 


vernment, Canadian millers as/ justify the creation of an unneeded 
taresoets of the Wheat Board’s re- union which the overwhelming majority 
strictions, are daily losing large sums of! of the workers do not want. 
° 


cmpany has options on territory 
favorable locations in this province, 
ithere is a possibility that the de- 
lmments may be rewarded with 
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M be good enough to let me know-how 
regard them for speculative invest- 
mt purposes, their prospects, reputa- 
» ete, ? 

Th L. R. Steel Co., as you are 
bly aware, is preparing to open 


i +e ee 


Who Should Control 


Crown Lands Pulpwood? 


Canadians think their Provinces 


should. 


Some American manufacturers, having 
used most of their own pulpwood, think 
that they should. So the United States 
Senate is sending up a Commission to 


“talk things over.” 
If you want to read an interesting dis- 
cussion of the ‘Underwood Resolution, 

write for a copy of the latest issue of 
Investment Items. 
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It appears that the promoters mean 
business as they are about to open 
several stores in the very near future 
and have made arrangements for pro- 


perties in a number. of important 


Inquirer, Dresden—I would be pleased 
if you would give me your opinion on 
the following: The bowling club of our 
town are considering the purchase of a 
piece of property for a green and are 
anxious to know if it is possible to hold 
the deed of this property without incor- 
poration. If so, to whom should deed be 
made out? If held in trust by members 
elected by the club, could new trustees 
be appointed, transferring the title? 


The property could be held in trust 
for the association by either the presi- 
dent or the executive. It would be 
much better to have the property in 
one individual name and then there 
would be one person to deal with when 
it is desired to reconvey the property. 


SUCCESSION DUTIES 


H. W., Montreal—In a recent issue of 
THE POST you say that Government 
War Loan and Victory Bonds, when pay- 
able to bearer and in the owner’s pos- 
session outside the Province of Ontario, 
could not be taxed by the province for 
succession duties. oes the same law 
apply to all hearer bonds of companies, 
municipalities, etc., under Ontario char- 
ters, that is, so long as the bonds are 
not registered and so long as they are in 
the owner’s or his executors’ possession 
outside the province, are they tax free? 


We learn from the solicitor’s de- 
partment to the Provincial Treasurer 
of Optario that bearer bonds, whether 
Government, companies of miunicipali- 
ties, issued under Ontario charters, 
are nat liable to the Ontario Succes- 
sion Duties Tax so long as they are 
in the mn of the owner who 
is not a resident of the province. The 
same ruling applies also when the 
bonds are in the ion of the 
executor who resides outside the pro- 

vince. All registered bonds are, how- 
ever, subject to the provincial “\yc- 


Hold—and Buy More! 


are appraised 


Every barometer by which investment values 


points to a strengthening t 
Market. The Minister of Finance announces 


ever, 


alone add substantia : 
Bonds. Every owner should mak 
tainhis present holdings. Also, 


tendency in the 


buy more at present prices. We recommend : 


To those with incomes exceeding $5,000 a year: 


1983 maturity (tax free) 
1987 maturity (tax free) 


Price 


101 =. 


Victory Loan 
there will be 


no increase in the supply of these bonds. . There has, how- 


been an increase in the income tax. These two factors 
Hy to the value of Canadian Victory 
e the strongest effort to re- 
he should do his utmost to 


Yield 


991......5.55% 


5.41% 


To those with incomes less than $5,000 a year: 


1934 maturity .......cscccccsssseecseese 96 


wore OL 


[Accrued interest to date of deliver yfmust be added to these prices, 


{Our prompt attention and 


clients. 


YquickFdeli is venience to our 
Yquickfdelivery is a conven 


Wood, Gundy & Company 


Montreal 
Saskatoon 


Canadian Pacific Railway Building 
Toronto 


New York 
London, Eng. 
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Trust Company 

145 St. James Street - - MONTREAL 
‘4 Trust Company for the Public’s Service.” 
PAID-UP CAPITAL - <=. - = $500,000. 
BOARD OF DIRECTORS 

I, GEAR, 


COLONEL WILLIAM President 
@AJOR-GEN. SIR JOHN W. CARSON, C.B., end S. H, BWING, 
Viee- Presidents 


- 


Asher Lyman 
Se een 
PF. 8. Meighan, 6.M.4. 
IRVING P. REXVORD, General Manage 


Beausoleil, Limited 
Investment Securities 


* 112 St. James Street Montreal 


For Many Years 
We have been large buyers of 


CANADIAN 3 
~ GOVERNMENT, MUNICIPA 


CORPORATION SECURITIES 


. We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 
to improvement and progress. 


OTIS & CO. 


Investment Bankers 
CLEVELAND, OHIO 


Boston-Detroit-Cincinnati 
Columbus-Youngstown-Akron 
Denver-Colorado Springs 


AEMILIUS- JARVIS & CO. 
BANKERS 
DIRECT PRIVATE WIRES TO NEW YORK, CHICAGO AND MONTREAL 
MEMBERS TORONTO STOCK EXCHANGE 
CORRESPONDENCE INVITED 


JARVIS BUILDING 
TORONTO 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


i Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 
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Invest for Safety 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 
Yielding 5.45 to 6.50 per cent. 


ANADIAN GOVERNMENT and properly selected 
Municipal Bonds are exceptionally sound invest- 
ments. Constantly in touch with the market, as we 
are, We can acquire most favorable issues for our clients. 


Write for our list of offerings, the returns on which— 
at present prices—are exceptionally high. 


We would appreciate your inquiries. 
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NATIONAL CITY COMPANY 
yume Limited 


Canadian Head Office: 
74 Notre Dame Street West; Montreal. 
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NIAGARA FIRE INSURANCE COMPANY 


Incerporated 1850 Head Office: NEW YORK 


Cash Capital: $1,000,000.00 is 
Total Assets Dec. 31st, 1919: $11,817,340.03 


~ Canadian Department: © MONTREAL W.E. Findlay, Minnigi 
Torento Agents: - - Murphy, Love, Ham tpn & Bascom 


cipated that this issue will call forth 
some lively competition, Tenders will 


- TO TORONTO AN 
CHICAGO HOUSES for a city of Peterborough issue of 

Zs $500,000 6 per cent, thirty-year de- 

. Me ne? bentures. The issue is in two parts, 
Bonds Are Disposed Off in | $260,000 to be used for the, construc- 


: tion of a high level bridge, and $240,- 
US. at 92.85 and 000 for the erection of a public school 
Interest 


building. Tenders-must be delivered 
: 5 ———— by Jnne 21. 

Tt ROVES templated, the York Township Council 

- : _| having authorized the treasurer to 

A Rabeimn “fob. twa ee raise by. a loan on debentures the 


fi gum of $140,000, to be used for school 
Offered—Victory Bonds purposes. 
Fairly Active ; 


as 1 BONDHOLDERS WILL 
The bond markets exhibited at- 
ov tendency th fembano this week than | ATTEMPT SETTLEMENT 


a eo ae amis : eee To Consider Western Towns’ 
cuppphgn Dee ee Finances at Calgary 
rise to the belief in some quarters that Meeting 
the spring inertia is at an end and.en- = 
larged demand may be looked for} The bondholders of the towns of 
from now on. One Government and/Macleed, Blairmore, Bassano, Red- 
several municipal issues were dispos- | cliffe and Taber, Alberta, which have 
ed of and the prices for one or two/|efaulted in the interest payments 
of the latter were on a higher level | upon their bond issues, will attempt to 
than has been forthcoming for similar | effect a settlement of the financial 
issues during the . past few weeks. dbligations of these towns at a special 
Tax-free Victory bonds have again |.meeting to be held in Calgary on June 
been a popular feature. Bond dealers | 22. The meeting has been called by. 
are emphasizing the advantages offer- | the Municipal Finance Commission of 
ed by these bonds over other issues |the Province of Alberta, and the af- 
less fortunately placed in respect of | fairs of these municipalities will be 
the Government income tax. thoroughly investigated. At a meet- 
The most important transaction pf | ing of bondholders held in Toronto 
the week was the sale of the British | this week it was decided to send rep- 
Columbia issue of $2,000,000' to a resentatives of the bondholders for 
syndicate composed of Halsey, Stuart | every town in default. E. G. Long has 
& Company, Chicago, Wood, Gundy | been appointed by the bondholders of 
& Co., Dominion Securities Corpora- the tcown of Macleod as their repre- 
tion, and A. E. Ames & Co., Toronto. | sentative, and steps were taken at the 
The bonds are for five years and bear | meeting to name other delegates. 
interest at the rate of 6 per cent.| The financial positions of the towns 
They are dated June 4 and mature/ were reviewed at length at the meet- 
June 4, 1925. The price paid was |ing and the possibility of arriving at 
88.14 and interest ‘in New York and|some settlement discussed. The situ- 
the Province will get the benefit of |ation appeared hopeful to a number, 
the premium on bringing the New| and with a successful crop this year 
York funds into Canada. It was an-|the towns will not doubt be establish- 
nounced later that the syndicate had/|ed upon a more substantial footing. 
disposed of the entire issue in the = fe 
United States at 92.85 and interest, SELL GERMAN BONDS 
giving a yield of 7% per cent. The Tineicthicih es 
only other bid received was made by | Investment Houses on Coast Not All 
a syndicate headed by the Canada Behind Embargo 
Bond Corporation, their price being By Staff Representative. 
86.95. The following are the tenders: VANCOUVER:—Most of the bond 


Halsey, Stuart & Co. 88.14| dealers on the coast are not members 
Wood, Gundy & Co. ............ 88.14| of the Bond Dealers’ Association, and 
‘| Dominion Securities Corporation. gh they are not carrying out the terms 
Canede Bend. Corp. and others .. 86.95|f the embargo that the members of 
the association imposed upon them- 
Galt Issue Hold selves some time ago whom they 
Brent, Noxon & Co., Tordnto, were | agreed not to deal in foreign securi- 
the successful tenderers for the Galt|ties. The result is that foreign gov- 
bond issue of $198,338, the price be-| ernment bonds are freely advertised 
ing 89.225. The issue was made up }and offered in Vancouver and Victoria, 
of two blocks, $105,091 being instal-|and one local bond house is doing a 
ment bonds bearing interest at 5%4 | thriving business in German city is- 
per cent., and maturing at various | sues. ¢ 
dates between 1921 and 1940. The| The houses, who are offering these 
other block of $93,247 were straight | bonds for sale, for the most part have 
term bonds, bearing 5, 5% and 6 per| New York correspondents with whom 
cent. and maturing in 1960., The|they have balances and their pur- 
money is to be expended for various |chases of foreign bonds are financed 
civic purposes, including pavements, |in this way. 
sewers, etc. The following are the 
tenderers 
en 6 tar ee Soy Attention Being Paid to Problems of 
A daria & Ces eS .96 Semi-Arid Areas 
ei A, BE. Ames & Co. .. .......6.. 79 By Resident Representative, 


bre awing eed .596 . . “ ; 
oe: nit & ~~ cay ne eA _ REGINA.—Much attention is being 


Dominion Securities Corp. .... 88.187|/given by the Department of Agricul- 
United Financial Corp. 04 ture to new. methods of farming suit- 
R. C. Matthews & Co. ..-...... 424) able for semi-arid conditions. This 


DRY FARMING IN WEST 


An issue of $100,000 by the city of | Study has been forced by conditions’ 


Sarnia was also purchased by Brent, |in the south-west of the province 
Noxon & Co.,-who again submitted | Where three years of more or less crop 
the highest bid at 93.11. The bonds | failures have caused a general de- 
bear 5% per cent./and are repayable | mand for new methods. A conference 
over a period of twenty years. The}|°f dry farming authorities has been 
issue is part of an authorization of | Called at Swift Current in July, which 
$350,000 for a new collegiate insti-| is expected to-evolve a set of general 
tute and technical school. At the |Yrecommendations to guide settlers. 
price paid by the purchaser the city} The College of Agriculture at the 
gets the money for 6 3-8 per cent. | University of Saskatchewan is also 
The bids: conducting experiments in the shape 

of sowing wheat and clover together. 
Brent, Noxon & ‘ 


Dominion Securities Corp. ..... 92.389 
C, H. Burgess & Co. .....9..-. 92.68 
A, By Ames -& Cowie 91.68 
Wood, Gundy & €o. ... ...... 91.62 
R. C. Matthews & Co. ., 90.60 


The municipality of Sandwich East 
is calling for tenders on a $56,000]; 


DOUBLE TAX WITHIN EMPIRE 


British Budget Provides Relief Up to 
One-Half of British Tax 


A proposal in this year’s British 


Still another important issue is con- 


fifteen instalment 6 per cent. issue, 
the money to be used in the construc- 
tion of roads and sewers. 

A. E. Ames & Co. have secured by 
private purchase an issue for $125,- 
000 by the city of St. Catharines. The 
bonds are twenty year serial and bear 


“linterest at 6% per cent. Brent, Noxon 


& Co. have also successfully negotiat- 
ed for private purchase of a $10,- 
474.35 issue by Rainy River. The 
bonds mature from 1927 to 1933, and 
bear interest at 6 per cent. It is un- 
derstood that they were purchased on 
a 7% per cent, basis. 


Ontario To Sell Bonds 

The Province of Ontario is éalling 

for tenders on a $3,000,000 issue dated 
June Re The bonds r~> for 

years and bear interest at 6 per cent., 
principal and le in.’ 


To- |ing and 


budget provides a remedy for taxpay- 
ers who are subject to a double tax 
within the Empire, payable to the 
British Income Tax and a Dominion 
Income Tax. Under the scheme it is 
proposed to give relief up to one-half 
of the rate of the British tax charged 
upon the tax-payer, so that ~ where 
the Dominion tax does not exceed one- 
half of the British rate payable,. the 
whole of the former will be remitted. 
This plan will supplant a temporary 
remedial measure in force since 1916 
which, however, only operated if the 
British Income Tax paid or payable 
on the . Colonial Income exceeded 
3s. 6d. in the £. 5 


Another proposal is to extend to 
all British subjects resident abroad 
~-¢ relief hitherto allowed to certain 


ee aera te 


United. 
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monies OF “VICTORIES” _|j 
ON THE MARKET || 


Action May]| 


Government 
Hasten End of Artifi- 
cial Control 


RETIRE $30,000,000 


Indications Are that Present 
Prices Are the Natural Ones 
and Heavy Liquidations - 
at an End 


By Resident Representative. 

MONTREAL.—The situation in re- 
gard to Victory bonds seems to be, 
clearing at last. Ever from the first 
time that they were listed there has 
been an undercyrrent of opposition 
to the props that the Finance Depart- 
ment saw fit to impose in order that 
those who desired to sell might find 
a market at par or over. When the 
levels of the fixed prices gradually 
dropped, as general conditions forced 
a higher yield and a lower price for 
bonds even of the highest security, 
and the first feeling “of disappoint- 
ment of the public at the fall to under 
par had subsided, the feeling in favor 
of withdrawing artificial support grew 
stronger. At the same time it was 
recognized that little in this direction 
could be done until the floating, un- 
digested supply had disappeared for 
the most part, and there was no dan- 
ger of a sudden slump in the Victory 
bond market from heavy liquidation, 
and a consequent weakening of the 
whole bond market fabric as a certain 
result. 

$35,000,000 Bonds Off Market 

At the present time prospects are 
brighter than ever before for a re- 
turn to normal. The Finance Depart- 
ment, after a series of conferences 
with the bond dealers, decided to take 
off the market some $30,000,000 worth 
lof bonds that were in the hands of 
the committee for sale. This means 
that the , supply has been 
reduced by this much. At the -same 
time, the balance, amounting to about 
$40,000,000, has been taken in hand 
by the various bond selling organiza- 
tions. throughout the country, and it 
is helieved that they wiil succeed in 
placing practically all of these within 
a few months. A campaign has been 
begun by individuals. in one ease, and 
by a group in another, in which the 
attractions of the Victory’ bonds are 
set forth in a manner that should 
mean steady sales. If they succeed, 
and the improvement in conditions re- 
strains any further heavy selling, the 
technical position of all the Victory 
bonds will be considerably strengthen- 
ed. . . 

That this will be so, if the decline 
in the bond market has reached an 
end, is the general opinion. Very re- 
cently there has been a perceptible 
firming of prices, especially in the 
United States, and many feel that 
Canada should have a similar exper- 
ience. Others are of the opinion that 
the Canadian market, unlike the U. S., 
has not yet discounted to the full 
ithe high commodity prices and in- 
terest rates that have in their way 
forced bond prices down and the yield 
up, and that Canadian issues in gen- 
eral may yet be in for a period of 
further decline, before the bottom is 
finally reached. f 

Even those who are inclined to the 
{latter view are convinced -that if the 
| fairly large lots of bonds at their dis- 
| Posal for placing are absorbed by in- 
vestors in a reasonable time, and at 
the present seale of prices, this will 
be a pretty fair indication that the 
prices are the natural ones fitting 
present conditions, and that heavy 
liquidation is at an end. As a mat- 
ter of fact in the $40,000,000 total 
the great majority consist of the two 
issues that, theoretically, should be 
the strongest; the long term issues of 
the 1917 and 1918 campaigns, namely, 
| the 1933’s and 1937’s. These went up 
to nearly 106 and 108 respectively last 
year. But these, it is understood, 
were thrown upon the committee re- 
cently by -large institutions that are 
not subject to the regular income 
tax, and to whom, therefore the tax- 
able issues, selling as they have been 
at a lower price, furnished as attrac- 
| tive an issue so far as interest yield 
was concerned, and could be secured 
at a lower price. The $35,000,000 
taken off the market by the Finance 
Department were, of course, the tax 
exempt issues. 


At this stage, or rather when the 
bonds are sold, there will be a vigor- 
cus pressure exerted for the removal 
of the operation of the committee, 
and allowing the bonds in future to 
take their natural course on the mar- 
ket.. But until the way is cleared, 
comparatively little is heard in favor 
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Canadian Government 
Bonds 


Investment Securities 


RRR, 


CPR. BLDG.  TORONT9 


L. M. GREEN & C0, 


INVESTMENT |} 


BONDS 


Members Toronto Stock Exchange 
Union Bank Building, - Toren 


Phone A. 743-744 


McDonagh, Somers & Cy, / 


Government and Municipal Beads 


Dominion Bank Bldg. 
TORONTO 


W. L. MeKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory 
Loan 


At the following prices: 


Maturity Price 

1922— 99 and interest, yielding 594% 
1927— 99% and interest, yielding 5.58% 
1987—101 and interest, yielding 541% 
1923— 99 and interest, yielding 5.8% 
1988— 9914 and interest, yielding 5.55% 
1924— 98 and interest, yielding 6.01% 
1984— 96 and interest, yielding 5.91% 


Orders may be telephoned or 
telegraphed at our expense 


W. L. McKINNON 
& CO. 


McKinnon Bldg. -  Torenle 


WE OWN AND OFFER 


15,000 Greater Winnipeg Water 
District 5% Bonds i# 
July, 1922. — 
500 Greater Winnipeg Walt 
District 6% Bonds 
August, 1923. 


7,000 Grand Trunk Pacific a% FR 


Bonds 1962 gua 
by the Dominion of Cab 
ada. ols 
All of the above payable ® 
New York and Canada. 
£2,000 Province of Sas 
wan 5%% Bonds, 1994 _ 
£5,000 Canadian Northera 
tario 4% Bonds 
June, 1930, Gua 
by the Province of 


tuba. 

£4,900 Pt pe Ease 
Railways » To 
ture stock, 1950, guar 
anteed by British Cola 


bia. 


Price on Application 


Morgan-Dean, Harris & 
802 Bank of Hamilton Bldg., 
. Hamilton, Ont. 


Phones : R.6853-4 


Investment Securities — 


STOCKS, BONDS 


a 


g 


June, 1930, bearing 
annum, payable hal 
Principal and inter 
Treasurer of Onte 
Montreal, Canada, 

Bonds to be i 
attached and may 

Payment for b 
of Ontario at the 
the 15th June, 199 
debentures will be 
exchanged for the 
gravers, 

Tenders to be add 
Ontario, Parliament B 
than 12 o’clock-noon om 

Tenders must Bg 
be accompanied by 
the case of the s 

The highest o 


Toronto, June 5th, 


—is often 
comfort. 
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BONDS 
Members Toronto Stock Exchange 
ion Bank Building, - Toronto 


Phone A, 743-744 


Donagh, Somers & Co, 
Gevernment and Municipal Beads 


Dominion Bank Bldg. 
TORONTO 


. McKINNON DEAN H. PETTES 


We recommend 
the purchase of © 


Victory © 
Loan 


At the following prices: 


aturity Price 

22— 99 and interest, yielding 5.4% 
99% and interest, yielding 6.58% 

37—101 and interest, yielding 5.41% 

23 09 and interest, yielding 5.62% 

33— 99% and interest, yielding 5.65% 
98 and interest, yielding 6.01% 

34— 96 and interest, yielding 5.01% 


Orders may be telephoned or 
telegraphed at our expense 


_L. McKINNON {f 


& CO. 


OWN AND OFFER 


,000 Greater Winnipeg ve 
District 59% -Bonds 1s 


July, 1922. 
500 Greater Winnipeg Water 
- District 6% Bonds ist 


August, 1928. 

,000 Grand — Reaifie 8% 
Bonds 19 gua 
by the Dominion of Cam 
ada. . 

All of the above payable in 

w York and Canada. 

000 Province 0 
wan 5% % Bonds, 1934. 

100 Canadian Northern oth 
tario 4% Bonds 9 
June, 1980, Guaranteed 
by the Province of Mani- 

Great 


tuba. 
oe . Eastern 
Railways 
ture stock, 1950, guar 
anteed by British Colum 
bia, 

Price on Application 


200 


Saskatche- - 


Nee ee ee et eee 


organ-Dean, Harris & Co. , 


802 Bank of Hamilton Bidg., 
Hamilton, Ont. 


ones : R,6853-4 


PRIVATE WIRES :— 
_ NEW YORE 


TORONTO 
HAMILTON S 


FAIRBANKS, 
& CO. 


vs 


f 
2 


3 
i 
GOSSELIN © 


RENE-T. LECLERC 


MOMTREAL QUEBEC 
’ 160 St. James Street, 76 St. Peter Street, 


(Established 1901) 


SEVEN YEARS’ PROGRESS 


Assets Under Administration 


1912 
1913 
1914 


1915 
1916 
1917 
1918 


$83,286,782.69 
$ 90, 832, 629 .80 


$101,123,031.51 


is to furnish a trust company service second 
to none 
Interviews and Correspondence Invited 
The Toronto General Trusts Corporation 


Head Office ~ Toronto 
Branches: Ottawa, Winnipeg, Saskatoon, Vancouver 


1919 Sts 
Our constant aim 


$3,000,000 
PROVINCE OF ONTARIO 


10 Year—6 Per Cent. Gold Bonds 


Sealed Tenders endorsed “Tenders for Province of Ontario 
Bonds” addressed to the undersigned, will be received for the 
purchase of $3,000,000 (Three Million Dollars), ten year, gold 
bonds of the above Province, dated 15th June, 1920, due 15th 
June, 1930, bearing interest at the rate of six per centum per 
annum, payable half yearly on the 15th June and 15th December. 
Principal and interest payable in gold coin at the office of the 
Treasurer of Ontario, Toronto, or at the Bank of Montreal, 
Montreal, Canada, at the option of the ‘holder. 

Bonds to be in denominations of $1,000 each with coupons 
attached and may be registered as to principal only. 

Payment for bonds to be made at the office of the Treasurer 
of Ontario at the Parliament Buildings, Toronto, on or before 
the 15th June, 1920, less the amount of the deposit. Interim 
debentures will be supplied on payment of the money, to be 
exchanged for the definitive bonds on completion by the en- 
gravers, 

Tenders to be addressed to the Hon, P. Smith, Treasurer of 
Ontario, Parliament Buildings, Toronto, and delivered not later 
than 12 o’clock noon on Monday, the 14th day of June, 1920. 

Tenders must be for the whole amount offered and must 
be accompanied.by marked cheque for $30,000 to be applied. in 
the case of the successful tenderer in payment for bonds. 

The highest or any bid not necessarily accepted. 

P.. SMITH, 


Toronto, June 5th, 1920. Treasurer of Ontario. 


A Widow’s Money 


—is often the source of more worry than 
comfort. Do not compel your wife to 
wrestle with the intricate problems of 
investments, unaided, when you are gone. 


Give her the benefit of the wide in- 
vestment experience of a strong Trust 


Company by naming it as the executor 
and trustee of your will and the bene- 
ficiary of your insurance policies. 


Hundreds of widows are to-day enjoy- 


ing absolute freedom from care under this 
helpful plan. 


THE we 


TRUSTS “2 GLIARANTEE 


ES J.WARREN EB.STOCKDALL 
ae ; GCMEANL AANAGLA, 


PRUDENCE PREVENTS POVERTY 


man who makes his will while he is in the prime of life 


and 
r able to outline his wishes, is not only prudent, but is following 
dictates of conscience. 


A poorly drafted will, made at the eleventh hour, often gives rise to 


Semplications and litigation. 


Write us today for free information and 
advice regarding your will, . 


_ MERCANTILE TRUST COMPANY 


HAMILTON He! “i peat 
A. Binge, Presid . : 2 
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BLD OF MUNICIPAL FINANCE. 


| DEBT OF BRITISH 


COLUMBIA STANDS 
- AT $22,685,663 


Finances of Province Great- 
‘ly Strengthened in Past 
Two or Three Years ~ 


MODEL STATEMENT 


Minister of Finance Points Out 
that Credit of Province has 
Improved as Result of Gov- 
ernment Action 


The financial position of the Pro- 
vince of British Columbia was very 
clearly set forth in the budget speech 
of the Hon. John Hart, Minister of 
Finance, delivered in the British Col- 
umbia Legislature some weeks ago. 
In fact the whole speech, a copy of 
which is to hand, may be regarded as 
a model of clearness and frankness. 
The finances are carefully outlined 
and there is no effort at ambiguity to 
mislead or confuse the reader. 

The total bonded indebtedness of 
the Province at March 31, 1919, stood 
at $27,571,936 as against $23,071,936 
at the close of the previous twelve- 
month period. Against this there are 
sinking funds amounting to $4,886,- 
278, leaving the net debt at $22,685,- 
663. All liabilities for sinking funds 
have been satisfied, it is pointed out. 


| With the exception of $33,976 cash 


in bank, all these sinking funds are 
invested, $1,714,000 representing the 
contribution of the Province to the 
Victory Loans. 

The public debt is built by borrow- 
ings on account of the consolidated 
revenue fund of $25,576,936; dyking 
debentures amounting to $445,000 and 
borrowings on account of the Land 
Settlement Board, $800,000, and for 
the Pacific Great Eastern Railway, 
$750,000. 

Credit Has Improved 


Mr. Hart points out that the credit 
of the Province has improved im- 
mensely in the last couple of years, 
There was no better barometer, he 
added, in this conection than the atti- 
tude of bond houses and investors, and 
judged by: that British Columbia’s 
credit was now high. The fulfilment 
of the pledge given by the Govern- 
ment that it would maintain current 
expenditures within the revenue had 
been accepted by the money market 
asthe best proof of the soundness of 


its financial policy. He continued as 
follows: 


The Public Accounts and Balance Sheet 
presented for the year ended March $1, 
1919, reflect quite a different position 
from that shown in the accounts for the 
year ended March 31, 1916. In the lat- 
ter it appeared that the excess of lia- 
bilities at that was $13,788,195.23 
782,616.65, whereas the balance sheet for 
the year under review shows the posi- 
tion entirely reversed. There we find 
that the excess of capital assets over lia- 
bilities at that that was - $13,788,196,28 
and the excess of current assets over 
liabilities was $1,038,998.77, making a 
total excess of assets over liabilities of 
$14,827,195.00. In addition to this there 
are deferred assets over liabilities, 
chiefly on account of advances to the 
Pacific Great Eastern Railway by way of 
loans and interest paid on guaranteed 
debentures, amounting to $7,353,057.63. 
There is thus a change to a total excess 
of assets over liabilities of $22,180,252.63 
from an adverse balance in 1916 of $14,- 
782,616.65, or a difference in financial 
status in favor of the province of $36,- 
962,869.28, 

Included in the deferred assets re- 
ferred to is a sum of $993,382.08 paid on 
account of principal and _ interest of 
Nakusp and Slocan Railway bonds under 
authority of the “Nakusp and Slocan 
Railway Aid Act, 1894.” . Of this sum 
there has since been paid to the prov- 
ince by the Canadian Pacific Railway 
Company in accordance with the agree- 
ment ratified by this House last session 
$647,070, leaving the province with a net 
loss as a result of the guarantee given 
by it to the extent of $346,262.08. 


Municipal Finances 

Referring to the municipalities of 
the Province, he ‘intimated that a 
shortage of sinking fund accounts 
existed. amounting to more than $5,- 
000,000, the greater proportion of 
which was in the cities of Vancouver 
and Victoria. In view. of that fact, 
and also on account of the increased 
revenue being given municipalities, he 
thought the Government might well 
consider the advisability of taking 
over the sinking funds of the munici- 
palities and ‘ssuing its debentures in- 
stead. It would be in the interests of 
the Province as a whole, he pointed 
out, if the Government were to exer- 
cise more control over municipal 


financing. , 


The Dominion Permanent Loan Com- 
pany has issued a writ against the Col- 
umbia & Western Railway, the Kettle 
Valley Railway Company and the Cana- 
dian Pacific Railway. Company, to recover 
$200,828, with interest, under the terms 


of an agreement dated May 26, 1910. 


* 
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NO B. C. ISSUES. 
Municipalities on the Coast Keep Out 
of Market 


- By Staff Representative. 

VANCOUVER.—It is unlikely that 
there will be many bohd issues from 
British Columbia for some months, not 
before the fall at least. Victoria has 
no financing to do at present; Van- 
couver has a few money by-laws un- 
der way but even if they are. ap- 
proved by the ratepayers the bonds 
will probably not be offered until 
there. is.a marked improvement in 
the bond market. Point Grey, North 
Vancouver and other cities are also 
keeping out of the bond market. 


GOOD TIME TO GO BACK 


Europeans Get Benefit of Exchange 

on Canadian Savings 

By Resident Representative. 
REGINA.—-While so far no general 
movement towards the exodus of set- 
tlers of Central European origin is 
noticed, the prediction is made that 
after harvest many Rumanians and 
others from the Balkan States will de- 
part from Western Canada for their 
former homes in Europe attracted by 
the favorable conditions under which 
they can exchange their Canadian 
savings for the money of their native 


land. se 7 
Money By-laws 


TENDERS WANTED 

June 21, Shaunavon, Sask.—$15,500 for 
fire fighting equipment, repayment on 
the annuity basis at 7%.. F. G. Horsey, 
Town Clerk, Shaunavon, Sask. 

June 22, R.M. of Lawrence—$50,000, 
6%, 20-year debentures. D. H. Payne, 
Secretary-Treasurer, Rural Municipality 
of Lawrence, Freedale, Man. (See an- 
nouncement on page 15). 


June 14, Vermilion, Alta.—$20,000, 
6%%, 20-instal. debentures for fire pur- 
poses; $6,000, 7%, 20-instal. for ‘electric 
light and power extension. H. C, Long, 
Secretary-Treasurer, Vermilien, Alta. 


June 25, Municipality of Pipeston 
Man.—$80,000, 544%, 30-year, Good Roads 
debentures; $13,000, 544%, 20-year tele- 
phone debentures. G. F. Birney, Secre- 
tary-Treasurer, Municipality of Pipe- 
stone, Reston P.O., Man. 


June 18, Bowmanville—$3,978.60, 6%, 
80-instal. water and sewerage system; 
$9,037.63, 6%, 20-instal. cement side- 
walks. Bank of Montreal, Bowmanville. 

June 14, Charlottenburg Tp., Ont.— 
$60,000, 542%, 20-instal. debentures. 


ante A, Watson, Clerk, Williamstown, 
nt. 


June 21, St. John, N.B.—$100,000, 6%, 
10-year, to be issued in denominations 
of $200, $500 and $1,000. J. King Kelly, 
County Secretary, St. John, N.B. (See 
anouncement on page 15). 

June 21, County of Carleton.—$40,000, 
%, 30-year debentures; $160,000, 6%, 20- 
year debentures. Chas. Macnab, County 
Clerk, Ottawa. (See announcement on 
page 16.) 


June 28, Three Rivers, Que.—$80,000, 
6%, 30-yr.; $277,000, 544%, 10-yr.; $6,000, 
5%, 10-yr. bonds. Arthur Nobert, Trea- 
surer, Three Rivers, Que. 

June 14, Province of Ontario—$3,000,- 
000, 6%, 10-yr. gold bonds. P. Smith, 
Treasurer of Ontario, Toronto. (See 
announcement on page 13), 


June 15, County of Renfrew—$100,000, 
544%, 20-yr., for road purposes; $150,000, 
5%, 20-yr., for road purposes. R. J. 
Roney, Qounty Clerk, Pembroke, Ont. 

June 21, Peterborough—$500,000, 6%, 
80-yr., sinking fund debentures. 


BY-LAWS TO BE VOTED ON 

June 19, Vancouver, B-C.—$120,000 for 
waterworks extension; $150,000 for 
street improvements. ‘ 

June 19, Sherbrooke, Que.—$566,000, 
for various local improvements. 

June 25, R.M. of Louise, Man.—$8,000, 
for purchase of site for skating rink. 


DEBENTURE NOTES 


York Township—The council has auth- 
orized the treasurer to raise by way of 
loan on debentures the sum of, $140,000. 
The funds are for the purpose of enabl- 
ing the trustees of the public school at 
Fairbanks to carry on with the equip- 
ment of the school in Section 15. An 
expenditure of $10,296 was also author- 
ized for the construction of concrete 
sidewalks. 

Windsor—Owing to the cost of mate 
rials having soared since contracts were 
awarded for the construction of the 


eastern and western intercepting sewers 
to serve Windsor and pelgnneriag. muni- 
cipalities, the Essex Border Utilities 
Commission is now asking for a further 
loan of $117,000. The first estimate was 
$220,200, and the eastern section of the 
sewer and pump house, it was stated, 
were completed below the estimate of 
which Windsor’s share was placed at 
$26,200 by the Ontario Railway Board. 


BOND SALES ' 


$2,000 Asbestos at 71; $2,000 Cons 
Rubber at 93 to 92%; $5,000 Can. Car 
at 89% to 87%; $168,000 Can. Cement at 
92; $5,000 Cedar Rapids at 83% ;$10,000 
Can. Steamships, debs. at 75; $500 Dom. 
Canners at 92; $5,000 Dom. Iron at 83%; 
$1,000 Dom. Textile (B) at 97; $1,000 Bell 
Telephone at 90%; $5,000 Dom. Coal at 
89; $1,300 Montreal at 101 to 100; $12,400 
Montreal Trams, debs., at 69 to 68%; 
$28,300 Quebec-Rly. at 63% to 62; $4.500 
Rio at 72; $2,500 Riordon at 91%; $1,000 
Ogilvie (C) at 100; $3,000 Sao Paulo at 
77; - $1,000. Steel of Can. at 95; $4,700 
mack at 84; $60,900 War Loan 


Ww 
(1926) at 95% to 94; $48,300 (1931) at 93 


to 92; $64,300 (1937) at 97% to 96. 


a 
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SOUTH VANCOUVER 
SHOWED PROGRESS 
IN SECOND YEAR 


After Two Years Under a 
Commissioner is Lining 
Up Financially 


POPULATION GROWS 


Current Tax Collections Very 
Satisfactory—Deficit in Sink- 
ing Fund Reduced by An- 
other $10,000 in Year 


By Staff Representative. 
VANCOUVER. — South Vancouver 
has gradually been extricating itself 
from the troubles it fell into when it 


adopted the single tax during a period | 


of inflated real estate values, and 
during the past year has made very 
substantial progress towards setting 
itself on a-really sound basis. Under 
Commissioner F. J. Gillespie, who was 
appointed by the British Columbia 
Government two years ago to take 
change of the district’s affairs, steps 
have been taken towards financial 
reorganization, while in other ways 
the municipality has gone ahead. 


The population has increased and | 


is now estimated at about 30,000. At 
the 1911 census the population was 
16,032. No further statistics were 
collected until last year, when the 
assessor took the population and gave 
out his fizures as 28,156, The increase 
during the past year is reckoned on 
the number of new water services in- 
stalled. 
Tax Collections Increased 


From May 1, 1919, to May, 1920, 
general tax collections increased. by 
$500,000; sinking funds, which in the 
past had been allowed to fall into 
arrears, were restored to the extent 
of over $10,000; the full 1918 sinking 
fund allotment was set up and trust 
funds were opened up for the repay- 
ment of loans under Government 
guarantee. On April 1 over $120,000 
was deposited to these accounts. 

Current taxes are being paid very 
satisfactorily this year, and there is 
indication that the percentage of cur- 
rent collections will be much better 
than any previous year. The total of 
collections, however, will hardly be 
as high as’ last year’s amount, 
as due to the tax sale in Sep- 
tember, 1919, over $400,000 of tax 
arrears were paid in. The following 
figures indicate the imrovement in 
tax collections during 1919-20 over 
1918-19: 

1918-1919 

$587,645 
93,345 
79,677 
$4,230 


1919-1920 
$1,061,483 
96,814 
82,752 
53,980 


$794,897 $1,295,029 

At December 31, 1919, the amount 
owing to the bank had been increased 
to $467,370, but on the other hand 
the loan by Spitzer-Rorick & Co., of 
Toledo, which was secured by uncol- 
lected taxes, was reduced to $206,629. 

One of the loans by Spitzer-Rorick 
& Co fell due on March 1 of the pre- 
sent year and presented auite a prob- 
lem in exchange. It would have cost 
the city $36,000 to pay the premium 
on the principal and interest due on 
the loan, and to offset this loss short 
term notes to the amount of $227,000 
and bearing interest at 6 per cent. 
were issued and sold to the Lumber- 
men’s Tsust of Portland, Oregon. 

Cash on hand had increased from 
$34,870 at the beginning of 1919 to 
$428,728 at the beginning of this year, 
while the deficit in the sinking fund 
was reduced from $307,057 to $296,877 
after providing for the 1919 -allot- 
ment. - 

The district ran into legal difficul- 
ties during the year in providing title 
to some of the properties that had 
been acquired during tax sales; - but 
now it is in a pogition to give a full 
title to mest of the land it holds, and 
with the demand for property, largely 
from residents of South Vancouver, 
improving the position in regard to 
this matter is showing considerable 
improvement. 


SELL VICTORY BONDS 


Moosejaw to Invest Proceeds in City 
Bonds—A Saving in Interest 


The city of Moosejaw has authoriz- 
ed the city commissioner to instruct 
the trusteés of the sinking fund, with 
the consent of the local government 
board, ¢o sell $58,000 Victory bonds 
and pay the proceeds to the city in 
exchange for city bonds. This tran- 
saction will aid the city in meeting 
the financial requirements of the 
present season, and will mean a con- 


siderable saving in interest charges. 


and School 
-Bonds 


CREDIT CANADA 
LIMITED 


Dominion Express Building 
Montreal 


. High Grade | 
Quebec Municipal 
Industrial Bonds 


Also 


French Government 
Issues 


L. G. Beaubien & Co. 


Members Montreal Steck Exchange 
50 Notre Dame St. West, Montreal 


Branch Offices - 


Paris Québec Three Rivers 


'8% and | 
Safety | 


s A Cumulative 
s Preferred Stock 


5 paying regular quarterly divi- 
= dends of 8% per annum, 
safeguarded by a sinking 
fund and participating in 
earnings with common shares 


Eup to 12% 


Let us send you particulars. 


ossen one Quer 


12 King Street E., TORONTO 


J. F. Stewart T. K. McNair 


DOMINION OF CANADA 
GUARANTEED G.T.P. 


3% BONDS 


DUE JANUARY Ist, 1962 
PRINCIPAL AND SEMI-ANNUAL 4 
INTEREST PAYABLE IN CAN. & N.Y. 


Price on Application 


J. F. STEWART & CO. 


Canadian Government and 
Municipal Securities 
106 Bay Street 


SHAVEN 
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Unlisted Stocks 


We are in the market to 
buy and sell the follow- 
ing securities: 


Kipawa Common. 
Montreal OiL 


Whalen Preferred and 


Common. a 
Cuban-Canadian Sugar 

Preferred and Common 
North American Paualp. 


Dominion Power & : 
Transmission Preferred 


Ask us for quotations 


BALFOUR, WHITE 
& COMPANY 
I BANKERS 


NVESTMENT 
J _136ST. JAMES ST., MONTREAL 
STN 
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_ A Proven Success 


Group Assurance Is a Proven Success 


The great strides this branch of life assurance has made in 
less than a decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 

Have ,you no labor problem similar to those it is so success- 
fully meeting for other concerns? 


Discuss it with the 


Sun Life Assurance 
Company Of Canada 


UNION CASUALTY 


Canada’s Zenith Company 


Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding — 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 


MONTREAL : 
Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


= nn 


The Independent Order of Foresters 


Benefits 
Paid 

66 Million 
Dollars 


W. H. HUNTER, 


Furnishes 
a Complete 
System of 


Insurance 
B. MATHISON, 


€ 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W, W. H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE oo 
NEW BUSINESS RECORD OF THE MUTUAL 


The popularity of the Mutual Life of Canada with the insuring public is 
being demonstrated in the amazing amount of new assurances issued, The first 
four months of 1920 indicated an increase of no less than 46% over the amount 
of insurance underwritten in the corresponding period of 1919. Insurance is in 
greater demand to-day than it has ever been before in the history of the world. 
The people are impressed with the importance of securing [ifé insurance and 
naturhlly their thoughts turn to the Mutual of Canada. The life agent is for- 
tunate to-day owing to the increasing demand for insurance, and especially if he 
fepresents the Mutual Life of Canada, which is expanding at a rate that 
surprises even its most optimistic friends. 


BE A MUTUALIST! -- 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, WATERLOO, ONTARIO 


INVEST YOUR SAVINGS 


na 544 DEBENTURE of 


The Great West Permanent Loan Go. 
SECURITY 
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HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria; Edinburgh, Scotland 


The officers of this Corporation are experts in the 
administration of estates, the management of pro- 
perties and the investment of funds. 


iit ~ We sliall be pleased to consider and advise you 
- goncerning any of your problems. 
Vice nt 
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INSURANCE AND REAL 


THE FINANCIAL POST —___ 


THE FIFTY-CENT 
DOLLAR 1S HARD 
ON MORTGAGEES 


Would Have Been Better to 
Buy Silk Stockings or 
Diamonds 


BETTER OUTLOOK NOW 


Investor Able to Loan on Mort- 
gage To-day in Better Posi- 
tion than One Who Loaned 
Before the War 


Mortgagees, executors, and trus- 
tees of estates with money invested in 
first and second mortgages are feel- 
ing the effects of the greatly-decreas- 
ed purchasing power of the dollar. It 
seems hard for some people to realize 
that a pocket full.of dollar bills is 
now-a-days really only a pocket-full 
of 50 cent pieces. The mortgagee 
who advanced his good dollars on first 
and second mortgages before the war 
and during the war is now getting 
back about 50 cents for each dollar he 
advanced. 

During the war the mortgagor was 
protected by the moraforium, and the 
mortgagee could not get his money 
when the mortgage fell due unless the 
mortgagor was inclined to pay him. 
Most mortgagors found they had 
other nse for their money and did not 
‘bother paying the mortgage off their 
property. With mechanics wages 
steadily advancing and building ma- 
terials jumping in price, investments 
in improved real estate with chances 
of profits up to 100 per cent., offered 
a much better form of investrnent 
than the mere saving of interest. 

The executor of a large estate with 
several hundred thousand doHars in- 
vested in first and second mortgages 
informed THE FINANCIAL POST 
that the estate he represented would 
lose thousands of dollars, and some 
of*the beneficiaries have complained 
to him that their income is not 
enough to live on. This executor bit- 
terly resented the way the Govern- 
ment has dealt with the matter. 
“Down in Mexico,” he said, “the Gov- 
ernment stepped in and said a mort- 
gagor had te pay off his mortgage 
with real money, not that Mexican 
stuff.” Until the Government got 
busy the Mexicans were taking U. S. 
dollars and buying a cartload of Mexi- 
can dollars with it. Then they would 
go to the mortgagee with their Mexi- 
can money and pay off the mortgage. 
Good business for the mortgagor 
while it lasted, hut the Government 
at last stopped it. 


, Silk Stockings as Mortgages 


“The mortgagee. in this country 
hasn’t a chance of having his mort- 
gage paid off in gold,” he continned, 
“but he must accept the notes run off 
on the printing press in Ottawa call- 
ed dollars, but only good for 40 or 50 
ecnts worth, and we have to take that 
stuff and give a discharge of the mort- 
gage. I could have bought $300,000 
worth of silk stockings in 1914, but 
what would the estate I represent 
have thought of me. They would have 
locked me up in an insane asylum. 
But if I had $300,000 worth of silk 
stockings at pre-war prices I could 
sell them to-day for $1,000,000, or I 
could have bought diamonds. My 
money in diamonds would have more 
thun doubled itself in the last five 
years. Or if I had bought the houses 
instead 0f taking mortgages on them 
I would have made some handsome 
profits. What would I care if car- 
penters got $1 an hour or bricklayers 
$2 an hour? What would it matter 
to me if bricks were $50 a thousand 
and ordinary lumber $100 a thousand. 
I would sit back in my chair and say 
to myself, the higher they go the 
more I get. It would not worry me 
at all because I would make money 
on every increase in wages or jump 
in the price of material. 


To Invest in Farms _ 

“T am going to take this stage 
money now for my mortgages because 
I have to, but instead of reinvesting 
it in mortgages I am going to buy 
farms and housesy That may sound 
funny, but in my opinion the farm 
cffers the best investment in the 
world to-day. As the cost of living 
increases the values of all improved 
farm land properly situated increases 
and the products of the farm increase. 

_|A friend of mine awning a large farm 
wanted a new barn built. He went 
and interviewed a leading contre tor 
in the vicinity and asked for a price. 
The contractor would net give him 
any price as he said wages and ma- 
terial were advancing and be would 
stand to lcse money by taking the job 
at a stated price, but, said he, if you 
will agree to raise 1,000 bags of po- 
tatoes for me I will take co work.’ 


and be paid in something of some de- 
finite value.” 


Changing Values 

This viewpoint of a shrewd investor 
is most interesting. First mortgages’ 
have always been considered sound in- 
vestments, ‘and a great many testators 
direct that their money be invested in 
first mortgages, At the present time 
first mortgages offer a good invest- 
ment as the buying power of the dol- 
lax is not likely. to go any lower, but 
will increase. Mortgagees who have 
money in mortgages and re-invest 
immediately will reap the benefit of 
the increased value of the dollar at 
the end of five years. On the other 
band, mortgagecs who invested before 
the war and have to use the money 
now will stand to lose—A. B. K. 


WORKINGMEN DEMAND 
HEALTH INSURANCE 


At Present Scale of - Wages 
Cannot Afford to 


be Idle 


The growth in demand for health 
and accident insurance on the part 
of workingmen is one of the interest- 
ing developments in this country and 
the United States arising out of the 
industrial activity and the high scale 
of wages prevailing since the end of 
the war. Writers of this class of 
insurance report a largely increased 
volume of business and point out that 
the workingman now realizes the val- 
ue of his time, and takes precautions 
to guard against financial loss as far 
as possible through sickness or in- 
jury. We can no longer afford to go 
unprotected nor can he afford to be 
idle. 

A. E. Forrest, vice-president of the 
North American Accident Insurance 
Company, in discussing the situation 
in The Journal of Commerce points 
out that the recent influenza epidemic 
that took such a toll of lives on this 
continent is another important fac- 
tor in creating a demand for,this type 
of insurance, as well as for life in- 
surance. Health losses, he said, run 
high owing to the return of the in- 
fluenza during the first three months 
of the year. The months of April 
and May have, however, brought about 
a reduction in the number making 
claim. While the ratio is above nor- 
mal at the present time, he points out, 
conditions of labor are being so im- 
proved that there is every indication 
that the losses for the year will be 
normal. 

The favorable imdustrial conditions 
are an important factor in keeping 
the policy-holder at work because he 
ean earn more than the amount of his 
insurance and therefore he does not 
choose to malinger. The employer is 
awake to the value of a reduction in 
turnover of his employees, and is most 
solicitous about all his people being 
safeguarded against accident and sick- 
ness, and even follows them to their 
homes with attention to which the 
wage-earner was a stranger in the 
nre-war days. 

In fact, Mr. Forrest declares that 
he now regards the man who works 
with his hands as a better risk than 
the employer, as the latter can very 
easily indulge himself in a couple of 
weeks at home or at “the springs” 
and under the all-inclusive coverage 
of the present-day disability policy 
draw total disability benefits for sick- 
ness while actually only taking a rest. 
Then two sieges of influenza and the 
widely advertised advice of physicians 
to stay at home when not feeling well 
has brought a new class of hypo- 
chondriacs among the so-called _ pre- 
ferred classifications. This dispgsi- 
tion has been sufficiently marked to 
cause health underwriters concern 
and make the question of revising 
rates a live one. The wage earners 
are not the offenders in this respect. 
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GREAT FIRE LOSS 


United States and Canada Have Un- 
enviable Record 

In 1918 the fire loss of the United 
States for each. person of the popula- 
tion was about $3.per year. For Can- 
ada it was nearly $4. For 1919 the 
United States loss is slightly less than 
$3, and that for Canada is $2.90. 
Taken together, United States and 
Canada still Jead the world, and the 
contrast between the fire waste of the 
North American Continent and that 
of Europe is marked. The avefage 
annual fire loss of the leading coun- 
tries of Europe before the war was 
between 30 and 35 cents per person 
per annum. Consequently the present 
fire waste of the North American Con- 
tinent is about ten times that of the 
principal nations of Europe before 
the war. When the enormous loss of 
life and property through forest fires 
is added to this total, the total de- 
struction is appalling. F 


RG. Dun & Co. report 647 commercial 
with 


RAIN INSURANCE 
‘LATEST OFFERING 


Insure Out-of-Door Ventures 
Against Loss from 
Rain 


“PLUVIUS” POLICIES 


Founded on Plan Adopted by 
Lloyd’s—Many Applications 
—Departmient Stores Pro- 
tect Bargain Days 


Still wider application of the insur- 
ance principle as a guard against 
financial loss through eventualities is 
permitted on the other side by the 
creation of the “Pluvius” policy. This 
insures against rain. and the need 
for insurance against’ this form of 
climatic disturbance had been felt for 
some time, and it was only at the in- 
stigation of influential members of 
the insurance profession that the 
Government was persuaded to amend 
the fire insurance act as to permit of 
writing insurance of this kind: There 
are many forms of enterprise which 
are, seriously affected in the event of 
rain, as for example the circus busi- 
ness, and the baseball profession, and 
in fact any business conducted largely 
out-of-doors, and rain insurance will 
offset in a measure the losses sustain- 
ed in the event of unfavorable weath- 
er. 
Lloyd’s, of London, recognized for 
many years that rain was a thing to 
be reckoned with and had issued poli- 
cies against rain to its own great pro- 
fit and to the benefit of a great num- 
ber of people and institutions. “The 
development is new, however, in the 
‘United States, and tables of rates are 
now in process of compilation. This 
is a most elaborate matter, and in ar- 
riving at rates the whole country is 
divided into districts, Then the dis- 
tricts are sub-divided so that each 
section of the country is plotted in the 
general scheme. After that is done, 
the Government’s weather reports for 
each day of the last ten years are 
studied, analyzed and classified. An 
exact record is produced of the exact 
quantity of rain that fell on any given 
portion of the ceuntry on a specified 
date. By this means a “known loss 
ratio” is established and this sup- 
plies the basis for the rate of insur- 
ance. 

The Rates Will Vary 

Rates vary with States and grand 
divisions of the country to greater 
extent than between points near to- 
gether. In sections where rain falls 
in considerable agnount the premium 
will be muen higher than it is in 
sections where there is litle rain. 
Also, witn tae changing seasons rates 
will shift. For example, in New York 
there usually is a lot of rain in April 
and May and very little two or three 
months later. ‘Thus, to buy rain in- 
surance in April will cost more than 
the same amount of protection will 
cost in Augyst. 

Country fairs will find the rain in- 
surance a great boon. The event is 
usually an annual fixture with the date 
set long in advance. Amusement ex- 
hibits: are imported and other addi- 
tional heavy expense is insurred- by 
the management in the course of pre- 
paration. In the event of rain, the 
whole business is a failure, and the 
financial loss heavy, Rain insurance 
will cover at least the preliminary 
expense. 

The case is cited of a department 
store in a city near New York which 
hus gene in for rain insurance. 
This store holds periodic sales and if 
it rains on the day of the sale, the 
sale is held notwithstanding but the 
customers-are greatly reduced in num- 
bers. Rain insurance helped to make 
a recent sale'a great success for while 
it rained the day of the sale the goods 
left over were offered on a later day. 
This day proved to be fine ‘and the 
rain insurance more than covered the 
double expense of preparing for the 
venture. 

Building contractors who agree to 
complete work at a’ specified time are 
frequently faced with loss due to un- 
favorable weather, which interferes 
with the progress of construction. If 
there is a forfeit attached to the con- 
tract which provides for payment for 
days consumed beyond the allotted 
time rain insurance will serve as an 
offset. 


CENTRAL HEATING PLANT 


It is reported from Calgary that 
apartment block owners and inves- 
tors interested in large buildings are 
considering central heating plant. At 
a meeting of those interested, it was 
stated that a plant in Detroit had 
been .a success. Basing calculations 
on the experience of Detroit owners, 
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Beautiful residentia] site of 
2 1/10 acres Toronto. On the 
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eral Sir Henry Pellatt’s regi. 
dence, overlooking the City 
and out over Lake Ontario, ' 
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~~ = rey restr 
pecially healthy qd 
_ is the a avlidiae nae 
or a gentleman’s residence 
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Protection. 
Merchants Casualty 
Company 


* Eastern Head Office: | 
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For Investments 
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Chauvin, Allsopp & Co., Lid. 
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The Western Empire 


Life Assurance Company 
Head Offices 701 Somerset Bidg., Winnipeg, Man 


Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
prepared to offer. Several District 
Managers required to cover exelu- j 
sive good territory at a number of 
Western points. 
Branch Offices: 


Saskatoon Calgary Vancouver 
WILLIAM SMITH 
Managing Director 


. — 


Western Assurance Company 


Fire, Marine, Automobile, Explosion, 
Riots, Civil Commotions and Strke 


Insurance 
Incorporated 1851 
HEAD OFFICE, TORONTO, ONT. 
$3,000,000.00 


Amets oe Sie “o - , : 
Losses P ce Or- | = 
i n - -  $77,000,000.0 , 


BOARD OF DIRECTORS: W. B. Mer 
kle, President; Sir John Aird, Robert 
Bickerdike (Montreal), Lt.-Col. Heary 
Brock, Alfred Cooper (London, Bag.), 
H. C. Cox, John H. Fulton (New York), 
. Hanna, E. Hay, John 

; .. Miller Lash, Geo, A. Mor 
rew, Lt.-Col. the Hon. Frederie Nicholl, 
Brig.-Gen. Sir Henry Pellatt, .V.0. 
E. R. Wood. 


British America Assurance Cs 
Fire, Marine, _ Halls and Automedile 


HEAD OFFICE - - TORONT 


BOARD OF DIRECTORS: W. ® 
Meikle, President and General Meee 
er; Sir John Aird, Robt. Bickewt 
(Montreal), Lt.-Col. Henry C Ca, 
fred Cooper (London, Eng.), H. > 8 
John H. Fulton (New York), © © 
Hanna, E, Hay, John wer 
LL.D.; Miller Lash, Geo. A. 
Lt.-Col. the Hon. Frederie Naum 
Brig.-Gen. Sir Henry Pellatt, 64% 
E. R. Wood. 


Assets over - - $4,300,008 
Losses Paid Since Organ- 
ization, ever - ~- 


$47,000 


CHARTERED ACCOUNT 


_ EDMONTON, ALTA. 


Baldwin, Dow & Bowman, Jackses 


| 
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i Civil *Commotions ‘and Strikes 


Insurance 
Incorporated 1851 ae 
RONTO, ONT. 
HEAD OFFICE, TO O58, 000,000.00 


k, Alfred Cooper (London, 
°C. Cox, John H. Fulton _(N 
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British America Assurance 
Fire, Marine, Hail and Automobile 


HEAD OFFICE - 


siding. ! : 
Send full partic 
and lowest price, 
terms. 


A. B. KERR_ 


ie ¥ 


procceene- 


important 


that your new 
pees be care- 
ully planned. 
Let us assist. 
Our book, ‘Building: 


with Foresight’’— 
tells the story. 


LOCKWOOD, GREENE & CO. 
OF CANADA. umitep 
INDUSTRIAL ENGINEERS 
285 BEAVER HALL HILL 
MONTREAL 


Maritime Province 
Securities 


IF BUYING OR SELLING, 
Write or Wire— 


Mahon Bead Corporation, Lintted 


ST. JOHN, N.B, 
or 


W. F. MAHON & CO. 


HALIFAX, N.S. 


Factory For Sale 


For Sale——Factory building, 
favorably located in St. Cath- 
arines, Ontario. One-story, ap- 
proximately 30,000 square feet. 
Sprinkler system, steam heating 
system, siding connecting with 
electric and steam railways. 
Price, $45,000. St. Catharines 
is an excellent manufacturing 
district with good labor supply 
and low power rates. Inspection 
invited. Write Leaside Engin- 
eering Company, Leaside, On- 
tario. 


Do You Need a 


7. 

Good Executive? 
A well known Canadian Civil 
Engineer having completed six 
years responsible charge of 
construction of a large water 
supply scheme is now open 
for engagement. Twenty years’ 
experience in executive en- 
gineering work. Would con- 
sider partnership arrangement 
with reliable contractor, or ad- 
ministrative relationship to in 
dustrial building or develop- 
ment concern. Address Box 42, 
Financial Post. 


Points 


Investors 
Should Know 


Do. you analyze a security 
before making a purchase? 
Are you following a sys- 
tematic and well-defined 
method in building u 
your independent income 
What does the current con- 
dition of the investment 
market mean to you? Our 
Monthly Review 


“The Income] 
Builder” 


will help you in your in- 
vestment problems. 

Our “Investment Barom- , 
eters” show by means of ~ 
authentic statistics the . 
upward or downward tend- 
ency of bank ¢learings, ex- 
ports, imports, commodity 
prices, etc. 

It contains practical in- 
formation; shows methods 
of ‘analyzing investments; 
gives investment sugges- 
tions. 


“" sbonihiy Review 


RAHAM SANSONG. 
INVE STMENT.BANKE:! . 
Members Toronto Stock Exchange 


85 Bay Street, Toronte 


Write Graham, Sanson & Co., 
85 Bay St., Toronto, for 5 
Copy of their Mon - in- 
vestment Review, —_- 


Credit of the State Used for 
a Particular 
Class 


PROGRESS CHECKED 


AnEncroachment Upon Private 
| Enterprise, President of 
Manitoba Mortgage As- 
sociation Declares 


The Manitoba Mortgage Loans As- 
sociation views with disfavor the plan 
of the Provincial Legislature for the 
extension of rural credits to farmers, 
on the ground that the Government is 
encroaching upon the field of private 
enterprise and diverting its attention 
from its own individual and legiti- 
mate activities. Moreover, in these 
days of inflated credits when Govern- 


‘ments and other public bodies find, it 


difficult to borrow funds necessary to 
carry on their own special funetions, 
it is felt that it will be increasingly 
difficult for such bodies to raise suffi- 
cjent funds to meet urgent needs when 
the Government is diverting a large 
amount of capital to channels other 
than those which come directly within 
its jurisdiction. The situation was 
outlined by President Bond in his 
cpening remarks before the recent 
meeting of the association in Winni- 
peg : 

We cannot but view with misgivings 
the tendency of our local Government to 
usurp still further the field of private 
enterprise and more particularly to the 
use therein of the credit of the State 
and of all the people for a particular 
class or occupation. In a new country 
such as ours the developments and ser- 
vices which properly fall to the lot of 
the State may well of themselves fully 
tax the credit resources of our Province. 
If that credit is used in fields, already 
covered by private enterprise it must be 
apparent to all that it cannot be also 
fully used in other and proper public 
lines of development. What, for instance, 
has the Province of Manitoba lost in, for 
example, highway development by the 
diversion of $4,000,000 of the public funds 
to farm loans, a field amply covered by 
your resources and enterprise? The pub- 
lic and private credit of this Province 
and its institutions represents a more or 
less definitely ascertainable figure, vary- 
ing to be sure, but from time to time 
clearly reflected in the reception which 
our offerings may receive. It must, 
therefore, be apparent, and it cannot be 
too often impressed upon the ‘public and 
our legislators that every time the Gov- 
ernment uses up some portion of its re- 
sources of credit in fields of private en- 
terprise, proper public enterprises which 
the State should undertake must be de- 
ferred or dropped. When neither public 
nor private enterprise steps outside its 
legitimate field will our credit resources 
best serve and with the least straining 
perform their proper functions. 

ly of Farm Leans Scheme 

Therefore, while outside our own imme- 
diate field we cannot as already intimated 
but regret the ultimate effect upon the 
country of the Government adding to the 
folly of the farm loans scheme that of 
“Rural Credits” based on credit of the 
Government. I believe this association 
might well devote some of its energy to 
educating the public to the fundamental 
fallacies involved in these public policies 
and personally that the public could soon 
be made to see that the ultimate results 
will prove harmful to the country and 
even also to the class now seeming to be 
peculiarly favored thereby. 

The president expressed regret that 
the Government had not as yet seen 
fit to take any remedial steps or de- 
clare its policy in reference to the 
Moratorium legislation. 

Recommendations of a special com- 
mittee of the association submitted to 
the Government were disregarded. 
They called for an-amendment of the 
Act as to permit of collection of in- 
terest, taxes and insurance premiums 
in arrears after the first of August, 
1920. 

Provision was made also for in- 
creasing the rate on securities which 
had already matured or would mature 
prior to August 1, 1920, 7 per cent. 
at the option of the holders, provided 
the present rate was below 7 per 
cent., until August 1, 1922; that per- 
mission be given to call in 10 per cent. 
of the overdue principal each year, 
and lastly that the moratorium cease 
entirely on August 1, 1922. 

The association has waged a suc- 
cessful battle to restrain the Govern- 
ment from requiring employees of the 
companies of the association from 
coming under the terms of the Work- 
men’s Compensation Act. President 
Bond pointed out that this suggestion 
was not made to the Government in 
good faith, as no view of the proper 
purpose of Workmen’s Compensation 
Act could include therein persons 
other than those whose occupations 
necessarily involved some risk of per- 
sonal injury, and to say that the oc- 
cupations of employees of the loan, 
trusts, insurance and other like com- 
panies involved such risks was an ab- 
surdity. The association joined with 
others in opposing the measure, and 
a special committee of the Legisla- 
ture finally dropped the proposal. 


TRADE WITH SIBERIA 
Britain to Grant Credits and Send 


suring the goods to carry through.the 
first expedition, which will take place 
in the fall. 


LONDON & SCOTTISH 
SHOW. PROGRESS 


New Business in’ Life. Depart- 
ment of $7,501/450—Assets 
Reach Total of $28,858,210 


By Resident Representative. 

MONTREAL.—The annual report 
of the London and Scottish Assurance 
Corporation, Limited, of London, Eng- 
land, shows a large increase in busi- 
ness in all departments during the 
year and represents a new high rec- 
ord for this company. 


In the life department new business 
coyered -2,753 policies issued for sums 
assured amounting to $7,501,450, as 
compared with 1,834 policies last year 
for $4,780,830. The new annual pre- 
mium. income amounted to $307,011 
and single premiums $71,572, making 
a total of new premium income of 
$378,583 as compared with $283,743 
one year ago. After deductions of 
premiums paid for re-assurances the 
total life premium income amounted 
to $2,289,720, as compared with $2,- 
147,928. After deducting the income 
tax, the income from interest and 
dividend from the life and annuity 
fund amounted to $910,797 as com- 
pared with $817,133 for 1918. The 
tetal income of the life department 
amounted to $3,220,177 as compared 
with $2,969,222. 


During the year claims by death 
with bonus pdditions amounted to 
$1,157,949 as compared with $1,022,- 
824 of the previous year. Endowment 
policies that have matured during the 
year represented sums assured of 
$742,079 compared with $705,452, in- 
cluding bonus additions of the year 
before. After paying all outgoings 
and providing for depreciation in se- 
curities, the life and annuity fund 
amounted to $21,152,012 as compared 
with $20,513,184 in 1918. 


In the fire department the pre- 
miums after deducting re-assurances 
amounted to $703,172, with loss as 
paid or outstanding amounting to 
$365,510. After all payments had 
been made and provision for unexpir- 


ed risks the sum of $281,269 was car-| 


ried forward into the 1920 fund. 


In the marine department premiums 
amounted ;to $1,713,773 and settle- 
ments to $262,297 of this. There was 
carried forward into the 1920 fund 
the sum of $1,467,115. 


In the department dealing with 
accidents, employers’ liability and 
general assurance the premiums 
amounted to $727,486 out of whieh 
were paid claims, with an alluwance 
for those outstanding, of $319,919. 
After making all payments and pro- 
viding for outstanding claims, etc., 
the sum of $406,715 was carried for- 
ward to the present year. 


THE SPREADING 
‘OF DISCONTENT 
BY THE RADICALS 


Continued from page 2. 

the employers to concede thé demands 
of the workers. 

“The future belongs to the ILW.W. The 
day of the skilled worker is passed.” 

The Appeal to Reason says:— 

“Labor demands all the products of 
its hands-——and it is going to have them, 
let the consequences be what they will. 
It may cause the slaughter and massacre 
of millions. None -has a right to live 
who will not help to produce the wealth 
that sustains the people of the planet.” 


Workers’ Council in Montana 


The Workers’ Council of Butte re- 
cently ran a full page advertisement 
in the Butte Daily Bulletin, a portion 
of which is given here: 

“The working class of all countries 


must unite and down this brutal, cun- 
ning, robbing capitalist class. 


“The working class must act as a 
class. Fight en masse. Class action and 
mass action are the same. : 

“Are you with us, fellow workgrs? 
This is a call from your mates in the 
factory—your comrades in oppression. 

“Are you a coward or a red-blooded 
rebel? If you are a cowardly cur, then 
do your master’s bidding, help him to 
e.ush your class, stab the whitened bosom 
of your sisters and wives, and hold your 
children in the hell of capitalist slavery. 

“If you are a rebel and hate your 
master’s bloody, greedy rule, then arouse 
your fellow workers to action. Raise 
your banner high. The day is here. Push 
back the tyrants. Rip their hypocritical 
masks from the faces made horrible by 
their greed. Down with them, you sons 
of freedom! ; 

“No compromise! No reforming slav- 
ery! ‘No more red herrings and sops 
to quiet our voices! 

“Down with capitalism! 
the working class 
to lose but our 
to gain! 


All power to 
We have nothing 


a 


+ 


“Victory to the working class; down 
with capitalism. Workers’ Council of 


Butte.” 
The New Morality a 

Here is a new code of morals sug- 
gested in the International Socialist 
Review: 

“The new morality says: 

“Damn interest | 

“Damn rent! 

“Damn profits! 

“Damn agreements! 

“The power must be taken out of the 
policeman’s club! 

“How? 


“Anyhow! 

“Why? 

“Because it hurts. our class and is 
therefore immoral. 

“The guns mustn’t point our way if 
they aren’t spiked, because they are 
liable to go off and hurt us, and thar 
would be immoral. 

“So we must spike the guns or turn 
them round. Anyhow, and -because it 
hurts our class and is immoral. 

“If we go on strike we must strike 
quickly, sudden, and certainly. Don’t 
give the boss time to think or prepare 
plans. He might get the better of us 
and that would be bad for us and im- 
moral. 


he must fulfill. It will hurt him more 
and us less, and that is moral. 

“Tie up the industries in town, or in 
the whole world if necessary.” The strike 
will end quicker and we will'starve less, 
and that’s good for us, and therefore 
moral. ” 

“Don’t strike for more that? you have 
a right to demand. 

“You have a right to demand all you 
have power to enforce.” 

I could quote from dozens of plat- 
forms and manifestos, from hundreds 
of papers and people, and fill a thou- 
sand pages with these exhibits, but 
we will let it go with these few 
samples; surely enough to indicate 
that honest labor may well guard its 
ranks against anarchistic leaders, and 
that real dangers confront our land 
from red radicalism. 


C. Price-Green, of Toront’, Industrial 
Commissioner of Canadian National Rail- 
way, in an address before U.S. National 
Editorial Association, predicted famine in 
timber and its products, including print 
paper, unless immediate and far-reaching 
steps are taken for forest conservation. 


“Strike when he has a big order which 


ONTARIO’S METAL OUT 


Nearly $1,000,000 in ¥ 


The aggregate increase ih a 
of products of metalliferous @ 
smelters and refining wotks 
tario for the first quarter of 
sent year was nearly a mi 
lars over the same period 
according to the report i: 


increase, the output ‘being vahied | 
$2,953,036 as compared with’ § 
536 for the corresponding peridd | 
year. The quantity of silver 1 
keted shows a falling off ¢ 
high prices for the metal wht 
aged $1.30 per fine ounce. ev 
of silver produced during the” 
was $2,954,036 as against~$3,1pm 
for the same period last’ 
nickel and copper 301,133 tons ¥ 
raised and 258,700 smelted. The: 
product raised was 179,244 to 
was valued at $6,035,308. 
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We Own and Offer $400,000 


Dominion Chocolate Company, Limited 


TORONTO 


(Incorporated under the Laws of the Dominion of Canada.) 


Successors to the HOOTON CHOCOLATE CO. LIMITED 
89% Cumulative, Sinking Fund Preferred Shares 


The DOMINION CHOCOLATE COMPANY, LIMITED, has purchased the HOOTON 
CHOCOLATE COMPANY, LIMITED, of Toronto, which was established in Canada some years 
ago by the Hooton Cocoa Company of Newark, N.J., a firm long identified in the Chocolate 
€andy Trade. The Plant is located at 60-76 Duchcss Street, Toronto. 


MAKERS OF HOOTON’S CHOCOLATE. : | 
The Company manufactures a complete lixe of solid Chocolate Confections, and are cok i 
a large business from Coast to Coast. One of the strongest Assets of the Company is its stat TE 
ing in the Confectionery Trade. It enjoys a la:ge trade with Manufacturers, Wholesalers i ee 
Retailers, and the best Manufacturers of Candy use Hooton’s Chocolate Coatings. 
SEINS FUND. HEE aie 59. of the Met 
The Company’s Charter provides that, commencing -Ist January, » 270 | . 
Earnings after payment of the Preferred dividonds shall be set aside as a Sinking Fund for the 
_ purpose of redemption and cancellation of the Preferred Shares at $110 per Share and accumd- 
lated dividends. 
DIVIDENDS. 


Dividends will be payable Ist December and 1st June at PAR in 
TORONTO, MONTREAL or NEW YORK, at the option of Owner. 


CAPITALIZATION. 


8% Cumulative Preferred Shares, (Par Value $109) 
Common Stock, (Par Value $25) 


SALES AND EARNINGS. 
GROSS SALES of the Company have skown remarkable increase from $550,000 for the 
year ending February 28th, 1918, to $1,250,000 for the year ending February 29th, 1920, or a 
gain of 150% in the past three years. 
EARNINGS have shown a steady and satisfactory growth. For the last three years end- 
ing February 29th, 1820, NET EARNINGS AVERAGED $71,775.26 ANNUALLY. 
a Gross Sales. Net Earnings. 
Year ending February 28, 1918 $ 000 $62,801.99 
Year ending February 28, 1919 851,000 
Year ending February 29, 1920 1,250,000 : 
The Estimated Earnings for the present year are $160,000.00, being four times the Pre- 
ferred Dividend and showing over 12%, on the Common Stock. 
* ASSETS. 
Liquid Assets, February 29th, 1920, amounted to 
Total Assets, February 29th, 1920, amounted to 


4 DIRECTORS. 
F. ARMSTRONG, Toronto, Ont, F. McRAE, Toronto, Ont. 
Hooton Chocolate Co., Ltd. Hooton Chocolate Co., Ltd. 
LIEUT.-COL, SX ©. ROBINSON, H. REEDER, Toronto, Ont. 
Walkerville, Ont. President, The Standard Litho. 
graphic Co; of Canada, Lad. 
E. B. THOMPSON, Toronto, Ont, 
Campbell, Thompson & Co. 
BANKERS: Bank of Nova Scotia, and Canadian Bank of¢Commerce. 
REGISTRAR & TRANSFER AGENT: National Trust, Company, Limited. 
SOLICITORS: Bain, Bicknell, MacDonell & Gordon. 
AUDITORS: Thorne, Mutholland, Howson & MacPherson, Chartered Accountants. 


PRICE: $100 per Share, carrying 30% bonus of Common Stock. Payable as follows: 


PLAN A PLAN B 
| 20% ‘Toit. 1920 
% licatio | 20% , ° 
ade | 20°; 15th August, 1920. 
20% 15th September, 1920. 
20% 15th October, 1920. ' 
_ The Preferential Dividend is to commence to accrue on the Ist December, 1920, and all 
payments made meanwhile are to bear interest at the rate of (8%) Eight Per cent. per alinum. =| 
Interim Receipts will be issued pending delivery of Definitive Certificates. " 
All fractional Shares of Common Stock will be adjusted on the basis of $12.50 per Share. 
Application will be made in due course to have both the Preferred and Common Stocks 
listed on the Toronto Stock Exchange. ; <a 
All legal malice pertaining to the Issue have been passed upon by Messrs. Bain, Bicknell, — — 
MacDonell & Gordon, Toronto. PNG | 
The books of ‘the Company have been audited by Messrs. Thorne, Mulholland, owson & * 
MacPherson, Chartered Accountants, and the Appraisal. of ‘the Plant has been made by the 
DOMINION APPRAISAL COMPANY, LIMITED. All papers pertaining to the above Issue may 
be seen at our : . 
We have made a close personal investigation of the present position and future 
of the Company, and have great faith in its success. In view of the splendid 
established, and the bright prospects of business in sight, we strongly recommend this. r 
Stock as an unusually attractive investment, 
Orders may be telegraphed or telephoned at our expense. 


WATT «& WATT JOHN STARK & CO. 


Members Toronto Stock Exchange, ; Members Toronto Stock Exchange, 
, Bell T = ‘ Bank 
Dn Bldg elephone Bldg. Bera a 


CAMPBELL, THOMP 


80% on allotment. 





MONTREAL MARKET 


Continued from page. z 
ferring funds to New York under high 
exchange rates. 


annual general of the shareholders of this institution was held at Wall Street. Ignored 
Rank on: Wedasstey, the ninth of June, 1908, at three o'clock, pum. In this week's trading the Canadian 


Fortier, Charles Pettigrew, Napoleon |exchanger have departed from the 

Sas meee opt J. E Bernier, /trammels of convention and have 

La. A. Goonetin, Charies Grenier, N-P.. made a radical departure from the 

; , a mee a A. in nae Seek ee ena c. Gyritte ; Nr. lead established -by Wall Street. The 
"Pesster, etc., etc. — — = American exchange was . dull and 
‘the absence of Mr, R. Audet, President of the Bank, Mr, J, B, Laliberte, Viee-Presi-|depressed throughout the week, the 
jaa called to the chair, and Mr. - —— was ere oe as secretary. attention of the market being fixed 
fore proceeding to the reading annual report, wing gentlemen were | ynon the Chicago convention. Follow- 
“perutineers, viz.: Messrs. A. S. Garneau, Chs. Grenier; N.P., and C. J. Levesque. The ing so closely on the long period of 


then read the following report: 1 5 » e 
“ REPORT OF THE BOARD OF DIRECTORS inertia the bullish tendencies of the 
local exchanges are the more. unusual, 


have the honour to submit to your approbation the result of the operations | particularly since there is apparently 
rofit and Lose Account, together with 11, aiteration in the general condi- 


$ 48,699.35|tions. There has been an absence of 
outstanding constructive develop- 
ments during the week and bankers 


sreseeeeeceeees $616,071.71 | continue to repress loans for specu- 
Jative purposes with as much caution 
as before. The chief impulse for trad- 
ing came from Montreal, and the ex- 
planation most favored in brokerage 
circles is to the effect that Americar 
money was coming into the Canadian 


vat.eri.4é securities field. The theory has been 
__—___—. | advocated that this may be money re- 
Dalamee OF ccccccccsersccicccvccvece $ 74,219.97 leased by American firms having 


chieved this year is most encouraging ; it is far ahead of all/hank dcposits in this country, or that 
and compar the statements last year wi ose of = ‘ 7; : 
increase. The its show a is nate Saeneeass American tourists to Canada are im- 


e deposi 
ed $48,460,168, am increase of $11,006,055. The rovin the idle moment by icking 
7,682)161, and the increase in those of our Paris)? o's Renae ecm rd 
Paris deposits is due both to our Paris depositors|UP a few Canadian high-class indus- 
depositors who, in the hope of|trials, or it may be that vendors and 
ge ctthee fot & 9 trip °r lspeculators outside are attracted by 
*agr: 2 the sensational rise of the paper 
pti oem Korum aa ean ee on have increased in large stocks to invest a little on their own 
been sufficient and we have been obliged, to give satisfaction account, 
FO eee a eee en, tom 405,065,005, last sear,|_ Whatever the genuine canse the 
an increase of $11,902,313. Our Imperial and Dominion Govern-|feeling among brokers is not one of 


gacotritie, Canadian, municipal and, foreign securities, railway’ and other debenture | security that the developmént will be 
114, an increase of $3,819,822. This increase on the total of our advances, has|maintained. A. slight set-back at the 


possi said % crease deposi nd bo: ings from . s Ke 
ee catch ast Yenc, DANOTRUD, Gm, thlb: Font, 0,010,400; Kh inerenee Of GO| ere ot ee tien ee Paver 
Our circulation of $5,609,060, is an increase of $646,205, It is a general increase | ites suffered the loss of a fraction te 
: three points confirmed them in—this 


of Profit and Loss tells you in what manner we have disposed of our | yjaw, 
% on both capital and reserve. ‘ ° 
eae erin ee The sudden decline in the price of 
? renci our discoun protec an ahxr, . 7 
», A depreciation on. our buildings and furniture, of $65,000, has been made. The|ilver very gravely checked progress 
on Fund of our employees has been gratified with an amount of $26,000. This pro-|cn the mining exchanges and _ the 


sction given them is an acknowledgment of their good services and of their fidelity to} nrices of silver stocks generally de- 


- ‘We believe that this year will see a diminution in the advances made to the public and preciated. The consequences of a long 
; will oblige the banks os carted) and ehece more  carefally the operations in|continued price depression is feared 
terest themselves. iliti Gov : ming ci es 4 
during the war, and will grow less 5 tp bautcn: who have beowewad wil Sas to reimburse ” ae circles, but the theory ad 
‘will allow the Government to withdraw a good proportion of its paper and, to aj vanced in some quarters that this is 
re-establish the gold basis . had before oe However, _ ae not {but a, temporaty depression seems to 
See ie banks mewwes Sechaptbens it will cause a greater evil _ contain an element of truth in view of 
of conduct, our exports with the United States decrease and our imports|the recovery of several points in the 

in relation to the United States, was worth 10% to 15% British market. 

whatever ™ 


theirs, will be worth still less, the gold guarantee the ° : 
ve for its paper. ‘What is wanted for the fag a ae tay Tax-free Victory Bonds have again 
ctly wanted, not to accumulate any goods for speculation, specially | attracted xttention and were in keen 


; we must produce and produce still more, 90 that the balance of trade 
re demand. The market for Government 


our favor. 
the most prosperous year of its existence and your Directors believe | bonds is acquiring a greater degree of 
and are justified to pay future dividends on a 12% basis, To pay/.ntivity, the public realizing the ad- 
capital of the Bank is practically to pay 6% on ‘the amount invested by the ‘Ys Pp ZANe 
skiers, as the reserve must be considered as an additional investment which results| vantages offered by the tax-free Vic- 
pon eeonomy of the shareholders, who, in drawing a fraction less of dividends each year | torjeg 
: been able to accumulate an equal amount and more to the capital. It has taken sixty : 
this result. Under euch circumstances, nobody can speak of undue profits 
dividends, and if we add to that the obligation of the double responsibility 
conclusion that the revenue of such a capital is relatively small, 
had exceptional years, but we must not expect that this will be repeated in- 
@ before, we are beginning a period where prudence is imperative. The | Dominion notes 
to have difficulty in maintaining their profits. The sources from which] Deposit in the central gold reserve 
ve their profits are the same, they come principally from the difference be- 
which they pay. on deposits received and the interest received from their ad- t biahs 
These rates are the same as before the war; they have not changed, but the expenses Notes of other banks ...... teneeneees 
increased and the principal item, salaries, has been increased on a large | Cheques on other banks. 
Balances due by other banks in Canada 


2 Banque Nationale 
SIXTIETH ANNUAL REPORT 


* 


1920 


PERMEATE HHH RHEE ROE RHE HEHE EES 


has "been disposed of as follows: : 
rate of 10% per annum, ie., 244% pay- 
rd November, 2nd February and lst May 


SERS HEHEHE HHH HEHEHE ee eee eee Ee eeee 


COCR REREHHEE THEE ROHR HEHEHE RHO eee eee eee 


Ia Banque Nationale, every year, revises the salaries of its employees and gives 
The last two years to the increases was added a reasonable bonus. This year no 

us was m, but the increases were much more important, on the basis of 40%, 30%, 
5% the highest percentages given to the smaller salaries, with the result of a 


RN oka Ries tise Ge 


Transportation— 
Barcelona Traction 


Brazilian L. & P., com. . 


Canada Steamships, com. ...- 


Do., -pref. 
Canadian Pacific 
Detroit United 


Illinois Traction, pref. ...... 


Porto Rico Rlys., com.. .. 


Quebec Railway 
Toronto Railway 
win City, com. 
Winnipeg Electric 


eee 


Telegraph, Light and a 


Bell Telephone 
Consumers Gas 
Mackay, com. 


Montreal L., H. & P., com... 
Shawinigan Water & Power. 


Industrials— 


Abitibi P. & P., com......+0+ 


Ames-Holden, pref. ..... 
Atlantic Sugar, com. .... 
De... Pel... so ceeds Sees 


Brompton Paper 
F. N.: Burt, com. 


Do, DIET. sate cesewes 


Canada Bread, com. 


Canada Cement, com. ... 


Can. Converters, com. 
Can. Cottons, com. 


DO. pref... icscecesess 


Can. Foundries, com. 


eene 


onee 


seer 


Can. Locomotive, pref. ..... 


‘Can. Gen. Electric, com 


Carriage factories, 
Dominion Bridge 
Dom. Canners, com. 


Doss pref..vccvevcscees 


Dom. Steel Corp. 
Dom. Textile, com. 


Lake of Woods, com. .... 


Laurentide 
Lyall Construction 
A.. Macdonald, com. 


Maple Leaf Mill, com. ... 


Dou! CBRE. Koti cs’ 


Montreal Cottons, com. ... 
Wi OOOE oie c oder acs e% 


Monarch Knit, com. 


eee 


National Breweries, com. ... 


Nat. Steel Car, pref. 
Ogilvie Flour, com. 


Ont. Steel Products, com. 
Pacific Burt, com. ........ 
Se EOE: cso oats Oh nes ate 


Penmans, com. 
Price Bros. 
Riordon Pulp, com. 


Wm. A. Rogers, pref. ... 
Russell Motor, pref. ..... 


Sherwin-Williams, com. 


Smith Paper, com. ....... 
DG PORE avon ses sebos 
Spanish River, com. ...... 


Do., pref. 
Steel Co. of Can., com 


Ds WPOEE. chav eae s sees 
St. Law. Flour, com. .... 
Tooke Bros., com. ....... 


Tuckett Tobacco, com. 
Wabasso Cotton 


Wayagamack .......e05- gees 


$ 346,791.06 


678,475.00 
2,911,087 ..45 
2,515.80 
Balances due by banks and banking correspondents in foreign 


e of about $40,000, which means 7% on the capital. Under these conditions, | Deposit with the Dominion Government to secure bank note cir- 


any other cause, the profits cannot be the same. We will maintain our 


only by an increase in our transactions, deposits, loans, exchanges and commissions. culation 


Imperial and Dominion Government securities 


_ his question of salaries which causes so much unrest in all the world, specially in| Canadian municipal, foreign and other public. securities 


try, has also preoccupied the banks. Unions have been organized amongst hank clerks. 

] easy to enroll members in 
© salaries, but, up to now, no success has been theirs. These organizations have} Call loans on bonds, debentures and stocks 

d to the Counsels of Trade and Labor. We are asking ourselves if those 

tions of labor have considered if it was advantageous for them and if it was 


fe interest that associations of this nature be formed, with the intention more or less | Current loans and discounts in Canada (less rebate and interest) . $36,967,916 .09 

29,384.62 
354,147.81 
308,913.13 


of controlling the administration of the banks. Overdue debts (estimated loss provided for) 


‘Their wishes mee oe wrote “ene against the eames Sateen o | magia. but is it] Real estate (other than Bank premises) 
to pretend, as often said, banks represent cap’ ndou y, ey manage rtmages 4 
€ 1 which are the proceeds of savings. Let us ask ourselves from what ue oe tet erie ued. by Sie Sah 


by ; 

millionaires and other very wealthy people? No, just the opposite ; Other assets 
great deal of their money so invested. The shareholders are more of the 
you take your bank as an example: with a capital of $2,000,000, 20,000 
1,084 shareholders, an average of $1,840 each. The deposits in the banks, 
made? By what we call capitalists, millionaires and rich people? No. 
ly very little of their money in the banks. The deposits are made 
the : We cannot believe that 
will, a full a of this, anearere Se en where 

vested and manage to put them under e con ose principal action is 
ndanger their savings, and this, to prevent supposed wrongs and To the Shareholders of La Banque Nitionale. 


N. LAVVOIE, 
General Manager. 


Associations of this nature by the temptation of Railway and other bonds, debentures and stocks 


Bank premises and fixtures (less amounts written off) 


R. AUDETTE, 


5,674,480.00 
6,082,507 .71 


938,277.68 
5,809,849.12 


$ 1,558,511.14 
150,475 .60 


7,576,765 .06 


4,679,138.74 


17,055,114.51 


$7,660,361 ..15 


1,708,986 .64 


$68,675,366 .10 


President. 


In accordance with sub-sections 19 and 20 of Section 56 of the Bank Act, 1913, and 


yees would Be an attack against the credit which is at the basis 
of this country. A strike which would close the banks, even 
stop trade, disorganize industry and labor without work would 


as auditor for La Banque Nationale, I have the.honor to submit the following report: 


I have compared the above balance sheet with the books and vouchers kept at the Head 
Office of La Banque Nationale and with the certified returns from. the different branches to 


April 30th, 1920; I have checked the cash and verified the securities and other valuables at 


the public utility, the most necessary and the most delicate that exists, 
organizations, in their 
they want to prevent, there may be some, but the remedy which would be 
‘express the niinenntibie! ideas so that the workers, knowing the situation, will not 
regretable acts under the pretext of redressing wrongs which, if they exist, are 


balance sheet represents a true and correct 
30th, 1920. 


the Head Office and at four of the principal branches of the Bank; and, after havi 
interest as in the general interest, should not embarrass | obtained all the necessary information and explanations, I certify that, in my euhidin “tae 
view 


of the state of the Bank’s affairs up to April 


I have, in addition to the above mentioned, during the current ‘year, checked and veri- 
fied the cash and securities at different branches and Head Office of the Bank and found 


them to be in agreement with the entries on the books of the Bank relating thereto. 


during the year, nine branches and thirty-four sub-agencies. We have 
branclies and two hundred and ten sub-agencies. 


“The inspection of*all our branches and sub-agencies have been made with care and we 
thankful to our employees for the zea! and labor ich they gave for the success of the 


R. AUDETTR, 
President. 


Quebec, May 20th, 1920. 


$ 5,609,060. 12 
9,470, 449.98 


5,226,816 .91 
$48,460,158 .12 

1,849.90 

50,000.00 


7,068.64 


nking correspondents in the United 
$1,441.68 


Bae areal to ‘tanks ‘and tanking correspondents “in. foreign 


countries SOOO eee SESS HEER EEE HREO TES OREeeessesesesae teense 
meter emre neste es ssosvsnarscssesedeses tesoas 4 
“g : Se ere | TIM ERST8 
oe Tota) Liabilities 18 
Sone eeeneee 000,000 


box. Adopted. 
moved by Mr. A. S, eau, seconded 


respective duties, 


P, LAFRANCE, 


ident and Ms. 


saetedeeeteees 
PTB OLeerereroees ol eeee 


I may also mention that the different officials of the Bank have given me, to my 
satisfaction, all the required information concerning 
which have come under my notice, and I consider them within the power of the Bank. 


the Bank’s affairs and transactions 


OCTAVE BELANGER, L.IA., 


Moved by Mr. J. B. Laliberte, seconded by Mr. Nazaire Fortier: 
‘That the report of the Directors and the stateme 
published for distribution among the shareholders. 
Moved by Mr. Charles Grenier, N.P., seconded by Mr. Pierre Drapeau: 
That Mr. Octave Belanger, accountant duly qualified as per section 56 of the Bank Act, 
$35 be appointed auditor of the Bank for the year 1920-21; with the same remuneration. Adopted. 
8.211, Moved by Mr. C, Alfred R. Desjardins, seconded by Capt. J. E. Bernier: 


That Messrs. Rodolphe Audette, J./B. Laliberte, Victor Chateauvert, Napoleon Drouin, 
Nazaire Fortier, Charles Pettigrew, Napoleon Lavoie be unanimously chosen Directors of La 
Banque Nationale for the ensuing year and that a single ballot be deposited in 


J. Paquet: 


Secretary for the 
This motion was adopted and the meeting adjourned. 


Auditor. 


nt now read be , printed and 
. adopted, pr a 


the votation 


The President left the chair and Mr=C. Alfred R. Desjardins being called thereto, it was 
Revd. Tancrede 


That thanks be tendered to the President and Directors for the services ha’ 
rendered to the shareholders during the past year. - Adopted. ; op ec 
Moved by Mr. F. X. Rainville, seconded by Capt. J. E. Bernier: 


That the thanks of this meeting are due and tentiered to Mr. J.B. Laliberte for his 
of their 


services in the chair, and also to the scrutineers and fulfilment 


108% 
“72 
86% 
ee 111 
a 79 
106 106 
122% 122% 
136 
‘92% 
94 
24% 
65 


135 


107% 10,126 
75 886 
36 

159 
98% 

85% 


27% 


67 
34 
81 
120 


197 
95 


128 134% 
ee 102% 
103 104 
140 143 
16% 78 
A 95% 
fa 99 
70% 74 
52 53 
122 123% 
ea 118 11 117 4,336 


HOLD BIG ACREAGE 
———— 
Fraser Bros. May Become Largest 
Owners in Maritimes 


ST. JOHN.—If Fraser Bros., of 
Edmundston, N. B., exercise their op- 
tion to purchase the timber limits of 
the New Brunswiek Railway Com- 
pany, this firm, which already has ex- 
tensive holdings,- will ecome the 
largest landowner in thé Maritime 
Provinces. It is reported that a mat- 
ter of 1,580,000 acres, valued at be- 
tween $12,000,000 and $15,000,000 is 
involved. In 1870 the Provincial Legis- 
lature granted the N. B. Railway Com- 
pany 1,647,772 acres of land in York, 
Carleton, Victoria and Madawaska 
counties for building a railway from 
Gibson, across the river from Fre- 
dericton to Edmundston, this was in 
lieu of a cash subsidy. Brig.-General 
F. S. Meighen, of Montreal, is presi- 
dent of the company. 


The Canadian Crocker-Wheeler 
Co., Limited 


DIVIDEND NOTICE 


TE Directors of The Canadian Crocker- 
Wheeler Company, Limited, have declared 
a One and Three-quarters per cent. (1%%) 
dividend on the preferred stock of the Com- 
pany for the three months ending June 80th, 
1920, to shareholders of record June 20th, 
1920. Also a dividend of One and . Three- 
quarters per cent. (1%%) on the common 
stock of the for the three months 
ending June 30th, 1920, to shareholders of 
the stock ‘tanks atl be . 
e closed f 
2h fo the uh of Jan, tah See nla 
ma. 
von en to shareholders on 
By Order of the Board. 
‘ H. A. BURSON, 


St. Catharines, Ont., June Tth, 1920. 


Rae Oe 
Dividend Notice 


NOTICE is hereby given that a quar- 

terly dividend of one and three- 
quarters per cent. (1%%) has been de- 
clared on the Preferred Stock of the 
Abitibi Power & Paper Company, Limited, 
porable a ceotue ey of ane. 1920, 

re ers of reco at 

business the 21st day of June, 1080. = 


By order of the Board. 
W. H, SMITH, 


BIDS INVITED 
By the Council of the Munici- 
of the City and County of 
John, for an issue of $100,. 
000.00, bonds up to 6 P.M., June 
2ist., 1920; bearing interest at 
6 per — Payable semi-an- 

option by the 

same at maturity for 


30 years at the then current rate 
of interest, or straight term of 
30 years with like interest as 
may be selected by bidder. 


These bonds are issued in part 
payment of nurses home now in 


Bonds will be dated and bear 
interest from July ist., 1920, 
and will he issued in denomin- 
ations of $200.00, $500.00 and 
$1,000.00, by choice of bidders. 


The council does not bind it- 
self to accept any bid. 


J. KING KELLY, 
County Secretary, 
St. John, N. B. 


DEBENTURES FOR SALE 


SEALED tenders addressed to the under. 

signed and marked on the outside 
“Tenders for Debentures,” will be re- 
ceived up to noon on. Tuesday, the 22nd 
day of June, A.D. 1920, for the purchase of 
Fifty Thousand Dollars ($50,000.00) twenty 
(20) year six per cent. debentures of the 


Rural Municipality of Lawrence, issued 
under “The Municipal Act” and amend- 
ments thereto, “The highest or any tender 
not necessarily accepted. 

For further information address 


D. H. PAYNE, ES@., 

. Secretary-Treasurer, 
Rural Municipality of Lawrence, 
Freedale, Manitoba. 


Tenders Wanted 


EALED tenders addressed to the un- 


dersigned at Ottawa, Ontario, will be 
teceived up to the 21st day of June, 1920, 
at the hour of twelve o’clock noon, for 
the purchase of debentures of the County 
of Carleton for One Hundred and Fifty 
Thousand Dollars ($150,000), to be issued 
under By-law No. 684 and an amending 
By-law, and to be dated First June, 1920, 
having coupons attached for payment of 
interest annually at six (6) per cent., 
the said debentures to be of such amount 
that the aggregate amount of principal 
and interest payable in each year shall 
be as nearly as possible equal to the 
aggregate amount of principal and in- 
terest payable in each of the other nine- 
teen years of the currency of the said 
debentures. 

Acceptance of any tender will be sub- 
ject to the delivery of the said deben- 
tures on or after the 30th day of June, 
1920. 

CHAS, MACNAB, 
County Clerk. 


Tenders Wanted 


GEALED tenders addressed to the un- 
dersigned at Ottawa, Ontario, will be 
received up to the 2ist day of June, 1920, 
at the hour of twelve o’clock noon, for 
the purchase of debentures of the County 
of Carleton for Forty. Thousand Dollars 
($40,000), to be issuéd under By-laws 
Nos. 668 and 682, and to be dated First 
December, 1919, having coupons attached 
for payment of interest annually at six 
(6) per cent., the said debentures to be 
of such amount that the aggregate 
amount of principal and interest pay- 
able in each year shall be as nearly as 
possible equal to the aggregate amount 
of principal and interest payable in each 
of the other twenty-nine years of the 
currency of the said debentures. 


Acceptance of any tender will be sub- 
ject to the delivery of said debentures 
on or after the Thirtieth day of June, 
1920. jaa 

CHAS. MACNAB, 
County Clerk. 


The Montreal City & District 
Savings Bank 


OTICE is hereby given that a Dividend of 
two dollars and -fifty cents per share has 
been deblared on the Capital Stock, called 
and paid up of this Bank, and will be pay- 
able at its Head Office, in this City, on and 
after Friday, second of July next, to Share- 
holders of record, Tuesday, fifteenth of June 

next at three o’clock p.m. 

By Order of the Board. 

A. P. LESPERANCE, 


General Manager. 
Montreal, May 28th, 1920. 


Dominion Iron & Steel Co., 
Limited 


NOTICE OF PREFERRED STOCK 
DIVIDEND NO. 42. 


A QARTERLY Dividend of One and Tiree 
per cent, on the Preferred Stock 
of the Dominion Iron & Steel Conn: 4 
dao of record op 14th June, 1920. 
By Order of the Board of Directors. 
Cc. 8S. CAMERON, 


Montreal, May 26th, 1920. 


Dominion Canners 


Secretary. 
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